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THE MONEY MARKET. 


As was expected would be the case, there has beem 
great pressure for money this week, owing to the end of 
the month requirements, the calling in of balances by 
the joint-stock banks, and the Stock Exchange settle- 
ment. The issue of the new Japanese loan can hardly 
be said to have added to the pressure, as the money was 
promptly let out again by the issuing banks, and, indeed, 
the issue rather contributed to ease, since it brought 
here a considerable amount of continental and pro- 
vincial money which is for the time being available. In 
consequence of the demand upon it described above, 
the market has again borrowed heavily from the Bank, 
and it is calcu'ated that its indebtedness amounts to 
between nine and ten millions, but the squeeze was no 
doubt mitigated to some extent by heavy Government 
disbursements. Pressure, however, is not likely to last, 
as with the turn of the month the banks which have 
been sitting on their balances will be lending them out 
again, and large amounts will be set free by the payment 
of dividends on the Funds and other securities. It is 
still confidently expected, therefore, that after the first 
few days of the quarter the market will find itself 
adequately, though not superabundantly, supplied with 
credits, and in anticipation advances over the night have 
been obtainable at 2 per cent. Discount rates have also 
receded, and best three months’ paper is taken as low 
as 21 per cent. That this Week’s bank return should 
show a considerable reduction oi strength is not of any 
great importance, as that is due to the expansion of the 
internal circulation, which always takes place at this 
period. There is, moreover, a prospect of the 
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Bank’s stock of gold being appreciably augmented 
next week, as about a million is then due 
from abroad, and the continental demand for the 
metal has ceased for the time. But after the 
allotment of the Japanese loan, the money of unsuc- 
cessful continental applicants may be taken hence, and 
new issues of loans and other capital applications are 
expected in the near future. Although, therefore, the 
expectation of lower rates is justified, the prospects of 
very cheap money are not now so promising as they 
were a week or two ago. 
Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 


= | | A Fort- |Three Wks.| A Month 
‘This —e Week. night Ago. | y ving Ago. 
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24 
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% o/ % 
24 3 
24 255 23 
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LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; below). 
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RATES of EXCHANGE. 


A Fort- |Three Wks, 
night Ago. Ago. | 


Per Mille. | Per Mille. 
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New York ...... lz agst us 


MR ARNOLD-FORSTER ON ARMY REFORM. 
As we anticipated three weeks ago, Mr _ Balfour's 
answer to Colonel Welby, on March 7th, foreshadowed 
the announcement in Mr Arnold-Forster’s annual state- 
ment. We now know that our military theory has 
undergone a radical change, and we know, what Mr 
Balfour’s statement had not prepared us for, that this 
change of theory will not be accompanied by any cor- 
responding change in our practice. The Army is now 
composed of three principal divisions—the Regular 
Army, the Militia, and the Volunteers. The Govern- 
ment have apparently discovered that of these divisions 
one is not wanted at all, while another is only wanted 
for a purpose which, with its present organisation, it 
very imperfectly serves. The conclusion that naturally 
follows from this discovery is that the force which is 
not wanted should be disbanded, and that the force 
which is wanted for a purpose which it does not at 
present serve should be reorganised, so as to make it 
answer its end better. This, however, is not the con- 
clusion adopted by the Secretary of State for War. Mr 
Arnold Forster’s own convictions about the value of the 
Militia and the Volunteers are clear and positive, and 
we have it on his authority that they are also the con- 
victions of the Prime Minister and the Committee of 
Defence. Indeed, they are but the echo of the views 
of ‘every single naval and military authority of any 
competence whatever.’’ The foundation of these con- 
victions—the element which might be expected to give 
shape to all the rest—is the impossibility of invasion. 
The naval view in particular is that ‘‘ the crew of a 
dinghy could not land in this country in face of the 
Navy.’’ Mr Arnold-Forster argues with great force 
that if this view is wrong, if the landing of a foreign 
army is among the contingencies which we may have 
to encounter, we are acting, and have long 
been acting, with extraordinary folly. We have 
been looking forward to invasion without making 
any real preparation for it. We have assumed the 
inability of the Navy to defend our shores, but we have 
not devised any alternative provision. We have gone 
in, no doubt, for a good deal of amateur soldiering. 
We have raised a number of volunteer battalions, and 
given them a certain amount of training—as much, 
that is, as they were willing to accept—and we have 
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thought no more about the question. But in our 
hearts we have known all the time that we were only 
playing with it. The Volunteers would be of no 
use against trained soldiers; consequently, if a 
foreign force were really to land in this country, when 
the regular Army was abroad, we should have nothing 
to oppose to it. That is the condition in which we are 
at this moment. But the Government, as represented 
by Mr Arnold-Forster, are able to view it with indiffer- 
ence, because they believe that invasion is impossible. 
So long as our fleets keep the sea, no foreign force 
worth talking of can be landed on these shores. Nor 
is this Mr Arnold-Forster’s only argument. He has a 
second, equally strong. Supposing that the Navy were 
destroyed, it would make not the slightest difference 
to the result whether we had an army or not. The 
destruction of the Navy would give the invading Power 
the command of the sea. All our ports would be 
closed, neither food nor raw materials would find 
their way into the country, and in six days we should 
have to take the best terms we could get. Thus the 
auxiliary forces are doubly useless. They could not 
meet an invading army in the field, and even if they 
could, they would never get the chance. No foreign 
Power would be foolish enough to incur the risk and 
cost of invading us when it could do the work far 
more effectually by starving us out. 


We shall not now comment on Mr Arnold-Forster’s 
theory that the Navy is absolutely sufficient for our 
defence against invasion, because there are features in 
his exposition of it which for the moment are more 
interesting than the subject matter of his speech. In 
the first place, we are compelled to ask in whose name 
he is speaking. Is he, as a Secretary of State 
ordinarily is, speaking the mind of the united Cabinet ? 
Or is he only telling the House of Commons what he 
holds to be our true military policy, knowing at the 
same time that the work of converting the Cabinet to 
it has yet to be done? Is he even speaking in the name 
of the Committee of Defence? It may be said that on 
this last point his speech is open to only one interpreta- 
tion. The Committee of Defence are as convinced as he 
is that invasion is impossible. But this really carries us 
but a very little way. Hitherto, Mr Arnold-Forster tells 
us, our military system has been framed, ‘‘ avowedly 
and confessedly, on the basis of defending these islands 
by an armed force against invasion.’’ Now, for the 
first time the Admiralty assures us that the Navy can 
do this without the aid of the Army, and Mr Arnold- 
l-orster asks triumphantly, ‘‘ Is that to make no differ- 
ence? ’’ The remarkable feature of his speech is that, 
having put a question which obviously suggests the 
reply ‘‘ Yes, a great deal of difference,’’ the answer he 
really gives is that, as regards his own plans, it will 
make no difference at all. We find it very hard to 
believe that the agreement of the Committee of Defence 
goes as far as this. That they regard invasion as im- 
possible we can understand. That they are of opinion 
that, invasion being impossible, the auxiliary forces are 
not wanted we can understand. That they are also of 
opinion that if invasion could be conceived possible, the 
auxiliary forces would be quite incompetent to resist it 
we can understand. But when this amount of agree- 
ment between the Secretary of State and the Com- 
mittee of Defence has been conceded, why should we 
suppose that they agree with him in his conclusion 
that, notwithstandine the fact that the auxiliary forces 
will never be called upon to resist invasion, and could 
not resist it if they were, the auxiliary forces are to be 
maintained on substantially their present footing ? 
This, we know, is Mr Arnold-Forster’s view, but we 
have great difficulty in believing that it is also the view 
of the Committee of Defence. 


Indeed, we are not at all sure that it is even the view 
of the Cabinet. It is quite possible to imagine Lord 
Lansdowne and Mr Brodrick maintaining an ominous 
silence as their successor unfolds his plans, and pleas- 
ing themselves with the recollection that the dissolution 
will shortly put an end to these dreams, and that the 
situation may have changed a good deal by the time | 
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April 1, 1905. | 
that the Conservatives are again in office. Sir Henry | 
Campbell-Bannerman made some very pertinent re-| 
marks on this point in the discussion that followed the | 
statement. ‘‘ The right honourable gentleman,’’ he 
said, ‘‘ devoted at least three-fourths of his speech to 
an exposition of what he would do. But what we want — 
to know now is the opinion, not of the right hon. 
gentleman, but of the Government.’’ We will say once 
more, that we shall be surprised if Mr Arnold-Forster’s 
colleagues agree with him. Agree with him, we mean, 
in the special characteristic of his policy—the main- 
tenance of the Militia and the Volunteers after they 
have been shown to be useless. About the Militia Mr 
Arnold-Forster spoke with singular frankness. He 
has the clearest possible view of what ought to be 
done with it. The force, as it is, is almost useless, 
but it might be so reconstructed as to serve a real 





purpose. All the same, Mr Arnold-Forster does not 
propose to reconstruct it. He takes a view, he says, 
which is ‘‘ not acceptable to the whole of the House.’’ 


Does it ever happen that a view involving large changes 
—changes, moreover, which are necessarily distasteful 
to those whom they immediately concern—is acceptable 
to the whole of the House? But a War Minister, says 
Mr Arnold-Forster, must have the sympathy of the 
country with him before he can hope to make such 
changes as he contemplates, and, unfortunately, 
the sympathy of the country is not enlightened, 
it is not founded on bitter experience, it is 
amateurish. We do not deny the truth of 
this. On the contrary, we _ believe that as 
regards both the Militia and the Volunteers, it is a 
fairly exact statement of the case. But if so, neither 
Mr Arnold-Forster nor the Cabinet is going the right 
way to work to make it other than an exact statement. 
When a Government has made up its mind to a com- 
plete reconstitution of our military system, it is bound 
to lay its plans before Parliament in their entirety, 
and to make its continuance in office depend on their 
acceptance. The opposition Mr _ Arnold-Forster 
deprecates—and submits to—would probably disappear 
altogether if it were frankly resisted. Mr Arnold- 
Forster is apparently so far in advance of the Cabinet 
that he knows what he wants. But no more than the 
Cabinet is he prepared to make the necessary sacrifices 
to get what he wants. That is not the stuff of which 
Army Reformers are made. 





THE MOROCCAN 


QUESTION. 


WHEN we discussed the attitude of Germany towards the 
Moroccan question last week it was possible to suppose 
that the journals through which the Berlin Foreign 
Office has been more or less in the habit of distilling its 
views for public consumption had misconceived the 
sense, or transgressed the scope, of the inspiration 
vouchsafed to them on that subject. No such supposi- 
tion can now be entertained. Count von Biilow’s speech 
in the Reichstag on Wednesday, supplemented by a 
communication from Berlin in the Sviddeutsche Reichs- 
covvespondenz, which is recognised as being his organ, 
appears to place beyond doubt the fact that the 
German Government has taken up a position of 
unfriendly suspicion towards France in regard to 
Morocco, and of direct encouragement to the anti- 
French and anti-reforming elements in the dominions 
and the councils of his Shereefian Majesty. Asked by 
Herr Bebel whether German policy towards Morocco 
had changed, the Imperial Chancellor drew the ques- 
tioner’s attention to ‘the fact that the language and 
attitude of diplomatists and politicians are governed by 
circumstances. In the general tendency of German 
policy, however,” he proceeded, ‘no change has taken 
place. Those who seek a fait nouveau will not find it in 
German policy. But inso far as attempts are made to 
alter the international position of Morocco, or to subject 
to control the economic development of the principle of 
the open door, we must exercise a correspondingly higher 
degree of care that our commercial interests in Morocco 
remain unimpetilled. In connection with this matter, we 
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|the diplomatic manifestation of its continued recog- 











propose, in the first place, shortly to place ourselves in 
communication with the Sultan of Morocco.” 

If this declaration means anything, it must be taken to 
mean that attempts ave being made to “alter the inter- 
national position of Morocco,” that these attempts menace 
the ‘‘economic development of the principle of the open 
door,” and that it is the intention of the German Govern- 
ment to exert itself to defeat such enterprises by, inter alia, 


nition of the independence of the Sultan of Morocco. It 
was simultaneously explained by the  Siiddeutsche 
Reichscorvespondenz, in an article aggressively headed “ A 
Second Tunis,” that the political importance of the 
Emperor William’s visit to Tangier lay in the emphasis 
which it would give to German recognition of the 
Sultan’s sovereignty—a sovereignty which, it was added, 
his Shereefian Majesty had not abdicated, and would 
not abdicate, in favour of France. It remained theoreti- 
cally open to the Emperor to throw over his Chancellor, 
and to use language at Tangier yesterday relieving 
Germany of the imputation of desiring to encourage the 
Sultan of Morocco and the strong reactionary elements 
among his subjects in their resistance to French pro- 
posals for reform. But it was hardly conceivable that 
Count von Billow could have completely misapprehended 
his august master’s mind on a point of such high im- 
portance, and in the absence of evidence to the con- 
trary, we must assume that he spoke on Wednesday 
in full harmony with his Imperial Majesty’s wishes. 

If so, we are in presence of a policy which obviously 
may have very serious consequences. France, we take 
it, is by no means in a hurry with regard to the reforma- 
tion and pacification of Morocco. She has certainly 
shown nosign of any disposition to “ rush ” the question. 
She has plenty of difficult work before her in the con- 
solidation of her great Empire in North and West 
Africa, and the development of its resources. We are 
glad to think that that task has been facilitated by the 
territorial concessions made under the Anglo-French 
Agreement in such regions as those of the Gambia 
and Northern Nigeria, in return for the relinquish- 
ment of French treaty rights in Newfoundland; 
and there seems good reason to believe that French 
administrative aptitudes are being happily illustrated 
in the treatment of the vast and varied territories 
under the sway of the Republic. But the problems 
there involved are so large and arduous, that we may be 
very sure that there can be no desire to undertake with 
any greater rapidity than is absolutely necessary the 
immense and most complicated additional task of 
civilising Morocco. It is, of course, the immediate 
proximity of that country to Algeria which makes it 
equally impossible for France to acquiesce in the inde- 
finite continuance of anarchy and barbarism in Morocco, 
and to contemplate the introduction there of the dominant 
influence of any other European Power. The essential 
reasonableness of this point of view on the part of France 
has been recognised by England, which has long 
traditions of special political influence in Morocco, and 
which also possesses by very much the largest com- 
mercial interests there. It has been recognised by 
European public opinion generally. It was understood 
to be recognised by Germany, so long as her commercial 
interests were secured against any damage, in the 
language employed nearly a year ago by Count von 
Bilow with reference to the Anglo-French Agreement. 
There is no reason to suppose that any event has 
occurred in the interval justifying the slightest anxiety 
as to the maintenance of a door as widely open for 
German as for any other imports into the dominions of 
his Shereefian Majesty. It would be ludicrous to 
suppose that this country, which is plainly maintaining a 
close accord with France in regard to the question of 
Morocco, would give its sanction to any suggestion of 
unequal treatment of the goods of Germany, or of any 
other nation. 

Therefore, apparently, without the excuse of any 
menace to her material interests, Germany is taking up 
a position which involves her in the encouragement of 
all the reactionary forces in Morocco, and at least, 
indirectly, of all the influences which make for disorder 
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For the last six months of the year, 











insecurity for life and property at Tangier, and wherever | therefore, there was a decrease of £8,684. 


else Europeans are settled within the Sultan’s domi- 
nions. 
the natural consequences of their acts. It is not con- 
| ceivable that Germany can propose herself to undertake 
the responsibility of creating order out of chaos in 
Morocco. Any such proposal, it is obvious, 
involve her in a desperate international struggle for a 
prize which, from her point of view, could not imaginably 
be adequate to the cost and risk. But if so, her policy, 
as shadowed forth by 
become purely obstructive of the advance of civilisation. 


Moreover, it is, on the face of it, a polic y which is doomed | 


to failure. If the “ pacific penetration’ of Morocco by 
France is to be blocked by the exercise of Germany’s 
diplomatic influence, the former Power, if she desires 
it, will have no difficulty in discovering 


To such action on the part of France, Germany could not 
oppose any effective resistance except by entering upon 
that life-and-death struggle of which, as we have said, 
the sovereignty of Morocco would be a sans inadequate 
prize. 

It may, of course, be that the cbject of the German 
Government’s policy is to secure some bargain from 
France—some definite concession, whether in Morocco 
or elsewhere, by which German prestige might be 


enhanced or German material interests promoted. If 


so, it is strange, and little creditable to Germany, 
that the difficulty now raised was not brought 
forward until it was likely to do the maximum 
of damage to the cause of civilisation in Morocco. 


The explanation given of the delay will doubtless be | 


that Germany desired France to be isolated by the 
paralysis of Russia before she attempted to interfere with 
her policy in North-West Africa. 
even this object has not been secured. 
which Germany is taking is leading to an exhibition of 
the genuine and intimate character of the understanding 
between France and England. ‘That is a result which 
can hardly have been within the aims of the diplomacy 


of Berlin, and regrets for Bismarck are likely to be soon | 
/is reasonable ground to expect that the current half- 


| year’s 
June 30, 1903. 


again widely current among his countrymen. 





THE GRAND TRUNK RAILWAY COMPANY OF 
CANADA. 


TuHeE continuous and unprecedented severity of the 
weather in Canada during the winter 1903-4 affected 


somewhat disastrously the working of the Grand Trunk 


system for the year 1904. 

The full details of the working for the last six months 
of the year have not yet been published, but the summary 
statement already issued gives the essential particulars. 
The following statement shows the operations of the 
company for the three years, 1902, 1903, and 1904, 
V1Z, i— 


1904. 1903. 1902. 
£ £ £ 
Gross receipts.......... 5,689,100 .. 5,916,548 .. 5,189,079 
Working expenses...... 4,100,653 .. 4,209,116 .. 3,578,433 
RAD. caswishacaneeiok a 72°02. s* 71:19 te 68:84 
Net traffic receipts -.-. 1,588,447 .. 1,707,432 .. 1,610,646 
Interest on investments 
and sundries ...... ° «> 183,736 .. 201,013 
Net revenue receipts.... * -- 1,891,168 .. 1,811,659 
Rents of leased lines, de- 
benture interest, &c. + oo Ebi,720 «. 2258; ” 
Amount available for —_ 
dividend on guar. 
and pref.stocks .... 556,610 .. 653,443 .. 575,462 
* Figures not yet published. 
The decrease of £227,448 in the gross receipts was 


entirely due to the extremely severe weather which pre- 
vailed during the first three months of the year. Up to 
March 21, 1904, there was a decrease in the gross 


receipts of £292,115, which was reduced by the end of 











Nations, like individuals, must be taken to intend | 
| year a large abnormal expenditure was incurred owing 


' to the severe weather. 


would | 


Count von Biilow, appears to | 


abundant | 
ground for action on the frontier which would ultimately | 
lead to a disintegration of the Sultan’s dominions and to | 
their gradual absorption under the flag of the Republic. | 


But it is plain that | 
For the action | 





The decrease of £108,463 in the working expenses is 
| also noteworthy, as during the first three months of the 


It is to be hoped, however, that 
the directors intend to continue their policy of making 
liberal provision for betterments out of revenue. 


The manner in which the amount available for 


dividend upon the guaranteed and preference stocks has 
| been — of is shown in the following statement, 


VIZ. 


1905. 1904. 1903. 
£ £ £ 


Dividend on 4 % guaranteed stock 255,532 .. 212,800 .. 208,800 
Dividend on Ist pref. stock (6 %).. 171,000 .. 171,000 .. 171,000 
Dividend on 2nd pref. stock (5 %) 126,000 .. 126,000 .. 126,000 
Dividend on 3rd pref. stock ...... nil - 144,000 .. 72,000 
(2 %) (1 9%) 

The amount available only admits of the payment in 
full of the dividends on the guaranteed and first and 
second preference stocks. The issues of further amounts 


of guaranteed stock in September, 1903, and May, 1go4, 


account for the increase in the amount required to meet 
the dividend of 4 per cent. on that stock. 
The favourable business conditions prevailing through- 


/out the Dominion appear to warrant to some extent the 


sanguine views which are held in certain quarters as to 
the future prospects of the company, and, of course, the 
outlook for the current year is very much brighter. 

The results of the working of the whole system for the 
first two months of the present year were as follows. 
(We have included the figures tor the corresponding 
period of 1903, as the 1904 figures do not afford a fair 
basis of comparison.) 





1905. 1904. 1905, 

£ £ £ 
Gross receipts ...... 969,600 .. 801800 .. 1,040,900 
Working expenses .. 803,700 .. 782,000 818,500 
Net receipts .... 165,900 .. 19,800 .. 222,400 


It will be observed that the net receipts are consider- 
ably below those for the corresponding period of 1903, 
but, on the other hand, the aggregate gross receipts of 
the combined system for the period from January Ist to 
March 21st show an increase of £219,234, so that there 


receipts will approximate those of the half-year to 
The fact should not be overlooked, how- 
ever, that even if the net earnings for the year 1905 should 
reach the same amount as was earned in 1903, the large 
increase in the amount required to pay the dividend on the 
guaranteed stock (£265,172 as compared with £208,800 
in 1903) will affect very adversely the dividend prospects 
of the Third Preference stockholders. 

Although the issue of the bonds of the Prairie Section 
and the Lake Superior Branch of the Grand Trunk 
Pacific Company appears to have been a success, and) 
the bonds are quoted at a moderate premium, the market 
seems to have been somewhat unprepared for the further 
large issue of bonds announced on Tuesday by Messrs 
N. M. Rothschild and Sons, who offered for subscription 
£ 3,200,000 3 per cent. I’irst Mortgage Sterling bonds. 
These bonds, which are secured on the railway under- 
taking equipment and property of the company, are 
gu uaranteed both as to principal and interest by the 
Government of the Dominion of Canada. The price of 
issue is £95 per cent., at which price they yield a return 
of £3 3s 6d per cent. 

As most of our readers are aware, the new trans-con- 
tinental railway across Canada will be carried through 
under the joint financial support of the Government and 
the Grand Trunk Railway Company of Canada. The 
total estimated length of the line from Moncton, New 
Brunswick, to a port on the Pacific Ocean, at or near 
Port Simpson, B.C., is about 3,500 miles. The line — 
Moncton to Winnipeg (called the Eastern Division), 
distance of 1,800 miles, will be built at the cost of ha 
Government of Canada while the Western Division of | 
1,700 miles, from Winnipeg to the Pacific Ocean, will be 
built at the cost of the company. Certain branch lines 
have also beer authorised, the principal being the Lake 
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Superior Branch, which will be about 220 miles| become accomplished. The ‘‘ Cape to Cairo”’ con- 
in length. The Eastern Division will, upon completion, | ception is a great one, and all of us who reverence 
be leased to the Grand Trunk Pacific Railway for a} Rhodes’s memory would rejoice if in our lifetime it 
period of 50 years, upon the following terms :—For the | became fact. But it is not to be. The evidence 
first seven years the company are to operate the line sub- | against it is too strong, as I shall now show. 

ject to the payment of working expenses only; for the| To connect the three railways some thousands of 
next 43 years the company are to pay the Government | miles more must be built. But it is one thing to sit 

| 








an annual rental equal to 3 per cent. per annum upon | down before a map of Africa and fill in these exten- 
the cost of construction, provided that if in any one or] sions with a pencil, and another thing to justify the 
more of the first three years of the period of 43 years the | spending of all the millions which the work would 
net earnings do not amount to 3 per cent. upon the cost | entail. Financially, no reasons can be put forward 
of construction, the difference between the net earnings | that would carry weight. There is no commercial 
and the rental shall not be paid by the company, but} need for a trans-African, as there was for a trans- 
shall be capitalised, and form part of the cost of construc- | Siberian, or trans-American, line; you have an 
tion. The Grand Trunk Pacific Company are also to| alternate and cheaper route by sea. That there is 
have running rights for a further period of 50 years after | need for railways for the opening of Africa is evident, 
the expiration of the lease. The Government will aid in | and they will be built ; but these will be lines running 
the construction of the Western Division, that is, the} straight in from the sea, and conveying goods to and 
Grand Trunk Pacific line proper, by guaranteeing First | from the interior of the continent vid the nearest port. 
Mortgage bonds to the extent of $13,000 per mile for the | As yet the whole trade of Africa between the Zambesi 
Prairie Section from Winnipeg to the Rocky Mountains, | and Khartoum is insignificant, and much of what there 
and three-quarters of whatever the cost per mile may be | is will now be tapped, and run direct to the sea by the 
of constructing the Mountain Section—i.e., from the | Uganda line. There are no mines. If there were, the 
Mountains to the Pacific Coast. The remaining cost of | argument would still stand ; for a long overland haul, 
this section is to be provided by the Grand Trunk | taking in stores, coal, and timber, or taking out raw 
Railway Company of Canada guaranteeing the bonds! copper or lead ore, would kill the mine; a mine, to 
for the amount required to complete. be successful, must have direct communication with 

The country through which the Prairie Section passes | a port. I must here draw attention to the fact that 
is stated to be of a favourable nature, and the total cost | some promising zinc and copper mines have been 
of construction is estimated to be within $20,000 per | discovered 350 miles North of the Zambesi, and the 
mile. It is expected that this section of the line will be ; Cape-Rhodesian line is to be continued on to these 
completed within five years from the commencement of | mines from the Victoria Falls. This, of course, carries 

| 





the work. the Cape end of the ‘‘ Cape-Cairo’’ scheme on for 
The principal and interest of both issues of bonds | another stage ; but it has yet to be proved to the satis- 
offered for subscription at the end of February | faction of mining engineers, (1) that these mines are 
(Prairie Section and Lake Superior Branch) are uncon- | rich enough to justify the building of 350 miles of 
ditionally guaranteed by the Grand Trunk Railway | railway ; (2) that the railway so to be built, even if it 
Company of Canada, to whom will be issued, “in con- | benefits the mines, will, in itself, turn out a financial 
sideration of the guarantees and other assistance given | success. I am not necessarily condemning the mines, 
to the Grand Trunk Pacific Company,” $24,900,000 | or criticising the lavish railway expenditure of those 
Common Stock of the latter company. connected with the Chartered Company, but I say 
The whole scheme appears to be a somewhat com- | that the extension beyond the Zambesi is in the nature 
plicated one. It is, of course, a great undertaking to | of a speculation, and cannot be taken as a basis for 
build a trans-continental line, and it would perhaps | African railway building in general. I could amplify 
have been impracticable for the Grand Trunk Company | the financial and commercial arguments against any 
to have undertaken the construction of the whole 3,500 | early carrying-out of the ‘‘ Cape to Cairo ’’ scheme, but 
miles. We have seen no official estimate of the probable | these seem to be self-evident. Let me instead point 
cost of construction of the whole of the Western Division, | out some of the physical drawbacks. 
but from the information which has already been It may surprise the reader to know that the Cape- 
furnished with regard totheestimated cost ofconstruction | Rhodesian, Uganda, and Egyptian-Soudan lines are 
of the different sections and Branch Lines, it would | all built on different gauges. The Cape system is 
appear that the total cost of construction, including the | 3 feet 6 inches throughout, and soon there will be 
Lake Superior Branch and equipment, but without | 2,000 miles of the direct Cape-Cairo route ; that is to 
making any allowance for interest on capital during | say, from Cape Town to the Rhodesian Copper mines 
construction, will not be less than £12,000,000. The | —laid to this measurement. The Uganda line, which 
Grand Trunk Company are already committed to a| would be the main branch of the system, is 584 miles 
guarantee in respect of nearly £3,000,000 bonds of} long, and is built to a metre gauge, which is 3 feet 
the Prairie Section and the Lake Superior Branch alone. | 32 inches. It has also lighter rails than the Cape 
No liability will, however, accrue is respect of this | system, and even if relaid to 3 feet 6 inches, could not 
guarantee until the expiration of the period allowed for | carry the engines of either the Cape or Egyptian lines. 
construction—certainly not within five years. | As regards the line in Egypt and the Soudan, which 
| now terminates at Khartoum, there is even worse con- 
\fusion. The railways of Lower Egypt are built on the 
AFRICAN RAILWAY DEVELOPMENT. broad English gauge, and this continues as far up the 
Nile as Luxor, which, I suppose, is 400 miles from 
Ceiro. From Luxor to Shellal, say 150 miles, there is 
a 3 feet 6 inches gauge. From Shellal to Wady Halfa, 
200 miles, there is no railway at all. This part of the 
journey is made by river steamers, and as the Soudan 
is now to have its own port on the Red Sea, and rail- 
systems are the basis of the ‘‘ Cape to Cairo’’ scheme. | way communication thence to Khartoum, it seems 
If they could be extended, and linked up with each | doubtful whether this section will ever be actually 
other, they would form an important factor in the|linked up. From Wady Halfa to Khartoum, nearly 
development of Africa, and would put the coping-stone | 600 miles, the line is 3 feet 6 inches, and that gauge 
on the dream of the great empire-builder. will be the standard for all lines that may be built in 
But it was only a dream after all, for there is not | the Soudan. The new line now being built there is 
going to be in our time any Cape to Cairo Railway. | from a port on the Red Sea, near Suakin, to a point on 
It is not justified from financial or commercial reasons ; | the Nile near Berber, where it joins the Wady Halfa- 
it is physically impracticable at present, and Africa| Khartoum line. This will be a little more than 300 
promises to develop in a hundred directions before | miles long, and will bring Khartoum within about 500 
this actual linking-up of these particular railways shall | miles of a seaport, as against over 1,400 miles at 
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(FROM OUR SPECIAL MINING COMMISSIONER. ) 


My wanderings have in the last few months taken me 
to the Victoria Falls, Port Fiorence, and Khartoum, re- 
spectively the termini of the Cape-Rhodesia, Uganda, 
and Egyptian-Soudan railways. These three railway 
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present. The Suakin-Berber line is the real death- CAPITAL APPLICATIONS. 











knell of the ‘‘ Cape to Cairo’’ idea, for this outlet | l First Quarter. 
on the Red Sea is destined soon to become the port for | Description. ——— ona montana 
all passengers or merchandise to or from the South. | —. 16. __ on. _ 
This further exemplifies the point I made previously, | .- | £ | 
which is, that a long overland railway route through } British Government loans...... 5,310,000 7,245,000 1,970,000 
Africa could never compete with a_ series of lines | Colonial 9 te tee | 6,022,300 nil 1,181,200 
running in direct from the coast. teen cts seh meet 17,629,500 — 
Another physical drawback to the ‘‘ Cape-Cairo ”’ ” eee (aot we — | 3.467.700 93,000 2,938,000 
idea lies in the immense area of swampy ground | Colonial & Foreign Corporations 6,675,000) 316,800 ni 
lying between Gondokoro and Victoria Nyanza. If | British railways .............. 2,420,000 3,189,000 ‘an 
it were ever decided to link up the Soudan with the Indian and Colonial railways .. 12,002,700) 392,700 ; 
Uganda Railway, with the object, let us say, of pro- oa a iin on Sn |= 
viding an alternative route to India, the impossibility a at 65,600 71,000 nil 
of carrying a line through this large tract of country | South African ..........+... 2,258,200, 109,000 125,000 
would be realised, and a very wide detour to the East | _ Other mines ........ Saal 298,100; 253,200 ye 
would have to be made. This would still further detract a a ip = ee canna 1 aaa “aaa 
from the commercial advantage of any direct through | Merchants, importers, <a a ; ae 
system. porters ..... erenerecsnnss 20,000. nil nil 
It is, of course, conceivable that political reasons | Manufacturing ..........-.+++: _ 240,000' 600,000 sande 
might justify the linking of these three railways into een Tees Parad a paren aoe 
one great system, and that financial and commercial Iron, coal, steel, and engineering| 1,233,300) 682,500 3,361,000 
arguments would be overruled by such. The Uganda | Electric lighting, power, &c.....| 282,300) 1,551,700 730,000 
Railway I take to have been a purely political line in its | Tamways and omnibus........ 886,100, 650,000 tae 
inception ; the line in the Soudan was laid for military, a gg ll esa 139,000 494,600 384,000 
not commercial reasons, and the railways on which Ee 600,000 20,000 572¢00 
Rhodes lavished so much of his wealth owe their | Patents and proprietary articles nil 6,000 nil 
existence largely to his dreams of empire. But there | Docks, harbours, and shipping.. 3,377,500 nil 140,400 
is a vital drawback to this scheme. We do not control oa ~~ aagaeateatalhiadaaldad di aria oe ae 
all the lands along the route of the railway, nor any |— ne emai hina aaah 
strip from one end of Africa to the other, and a long 67,301,20C| 19,904,700 22,225,900 
stretch of the line would have to be built either throumh | 44. > ¢ . ae siamaial 
4 German or Congo territory. It is true that we control | ,. he £,6,000,000 offered by € olonial Governments was 
Sitaitela. « waialaatin top. mmm ip Alenaniixia. with [oeeeee almost equally into three issues made by New 
- k eK l d X¢ < . Fo Ai a : oo Bod . . ecm. 
Mombasa, and thus provide another route to India, | ene —— ae - Goos rapt, ee ee 
but I doubt whether ever this modified programme of | rae y. | oe loans _— — a eae ff a : _ 
political railway building will assume definite shape for oe a recently, but they still have to be offered on 
: attractive terms in order to secure acceptance. Of 


a very long time. 


course, the bulk of the total of foreign Government 
- loans is accounted for by the Japanese bonds offered 

CAPITAL APPLICATIONS IN THE PAST QUARTER | during the past week. Of this we have included only the 
tins ae el ; _ | £215,000,000 offered in London, which, at the price of 
aoe seule alae ee oo one. amounts to £13,500,000. The terms ahah have 
s »§ ged securities, the aggregate of the proved attractive enough to make this loan a great 
~ fa Se ae past aero _ success are a striking “testimony to the money value 

> huge total of 4,67,000,000. bat has | of «ctieccy « th. Tapan’s credit has i ove 

only twice previously been excenied in a similar ail vd ee — — eogeae yng phe 
once in the second quarter of 1901, when a solid block | anaes ra ‘ess 6 per ie a then soil rage 
of £,60,000,000 Consols was issued for the financing of lon offered at 904 while this week’s 45 per cent. issue 
the South African war, and once in the second quarter hae ieee vendiie cdbacttect at 9o The other Foreign 
of 1888, when there was a great rush of company pro- ena sae hones ales a aids: interesting study in 
motion. The quarterly totals in recent years have comparative credit. Chili, the State of Rehia in Brazil, 




















bee as § y i » ‘ine’ state > Dna .4.° ° 
a - the following statement : and China offered 5 per cent. loans at 954, 914, and 97 
NEw Capital APPLICATIONS. respectively, while Siam, a new applicant to the 
1905. 1904. 1903. 1902. 1901. uropean money markets, secured a heavy over-sub- 
en — —- ———— ——--—__| scription for her £1,000,000 of 4) per cent. bonds 
Ist_q'rter 67,301,200 19,905,000 22,026,000 47,99, ‘ at 95} : ml 
st q'rter 67, ,905, 226,000, 47,993, . ar 952. soi 
Ond q’rter a 50,654,000; 55,188,000. sa soraee aaenene British municipalities are not venturing to test the 
Srd q’rter os 9,547,000 15,063,000! 21,276,000: 19,029,000 | market to any considerable extent. Only three applica- 
4th q’rter . 42,913,000 15,386,000 26,146,000 21,370,000 | tions have been made, a London County Council issue 


_Total.. __.. _'123,019,000 108,463,000 153,812,000 159,358,000 

Although the British Government has ceased to 
borrow for war purposes, and has, instead, commenced 
in a somewhat ineffective manner to wipe off the 
liabilities incurred during the Boer war, it will con- 
tinue to appear on the market from time to time, 
seeking money in connection with the Local Loans 
Fund and the Irish Land Act. An issue of 2% per cent. 
Guaranteed Land stock for £.6,000,000 was made in 
the first week of the year, and as it was offered at the 
low minimum price of 881, it was tendered for to 
more than twice the amount required. That is the only 


of two and a-half million in 3 per cent. stock being 
offered at 954, and Belfast placing 4,1,000,000 of 3% 
per cent. stock at 98, mainly among local investors, 
while the only small issue was one offered by the West 
Riding County Council, also intended to attract the; 
local investor. Colonial—or, rather, South African— 
municipalities have again been more venturesome than 
home authorities, the whole of the 4.6,675,000 appear-; 
ing under this head being distributed between the 
principal towns in South Africa. Johannesburg, how- 
ever, secured the lion’s share, having placed a muni- 
cipal loan of 42,500,000, and an issue of Water Board 
re t stock for £:3,400,000. All these South African muni- 
British Government loan issued during the quarter, | cipal loans bear 4 per cent. interest, and were issued. 
while, on the other hand, considerable amounts raised} at or below par. It may be noticed that Government 
} on Treasury Bills during the later months of 1904 have | and municipal loans offered here during the past 
been repaid as they matured. The following is a|quarter amounted in the aggregate to £(39,104,000, as 
classified statement of the offers of new capital made | compared with only £7,708,000 in the first three 
during the three months, compared with the amounts | months of 1904. : 
raised for similar purposes in the first quarter of the} Railway issues total up to 415,423,000, as compared 
two previous years :— with £.4,889,000 in the corresponding period last year. 
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issue whatever during the quarter, the amount of 
42,420,000 appearing in the table having been entirely 
on account of London ‘‘ tubes.’’ Canada has bulked 


largely in railway enterprise, more than two-thirds of 


the 412,000,000 for Indian and colonial railways 
being required for the financing of the transcontinental 
schemes of the Grand Trunk Pacific and Canadian 
Northern companies, assisted by the Dominion Govern- 
ment. In consideration of the guarantee by the 
Canadian Government, a less rate of interest was 
offered, and a considerable portion of the Canadian 
Northern issue was left in the hands of the under- 
writers. About three millions have been offered by 
South African railways, and half-a-million for the ex- 
tension of existing Indian lines. 

Promoters of joint-stock companies have displayed 
more confidence than for a very considerable time past. 
In fact, it is probable that the capital of more new 
companies has been offered for subscription than in 
any quarter since the Companies Act of 1900 came into 
operation. Still, the total amount offered is compara- 
tively small, since, taking the amounts in our table 
offered by companies other than railways, the amount 
is only 412,774,000, which compares with £7,308,000 
in the corresponding period of last year. 

The apathy displayed by the public towards the 
Kathr Circus has not encouraged the offer of new capi- 
tal for mining in South Africa. But it is strongly 
asserted that the chief reason for the apathy referred 
to is the method largely adopted for the raising of new 
capital, which consists in allotting blocks of new 
shares to underwriting syndicates, and these, in their 
turn, obtain a special settlement, and dribble the shares 
into the market so soon as they see a profit. A system 
of turning on the tap constantly in the manner 
indicated would sufficiently account for the failure of 
prices to respond to apparently favourable conditions. 
It also accounts to some extent for the small amount 
appearing in our compilation, as we are unable to 
obtain any record of these syndicated issues. At 
any rate, the public issues of capital have not been 
in any degree proportioned to the known wants of the 
Rand mining industry, issues of £1,062,500 by the 
West Rand Mines, and £/562,500 by the Angelo Deep 
leaving but little to be accounted for out of the total 
of £2,258,200. If South African mining has not 
attracted a large amount of capital, other mining fields 
have offered even less inducement to investors and 


speculators. 

The returns reported by industrial companies 
recently have not been of a_ character’ to 
induce a large flow of capital into manufactur- 
ing and trading enterprises. Still, the public 
have shown a disposition to consider the merits 


of propositions put before them, and the issues, small 
as they are in aggregate amount, have consisted to a 
greater extent of new ventures than has been the case 
for some time past. The larger portion of the amount 
raised for the iron and coal industry was, however, in 
debenture stocks of existing companies. A consider- 
able share of the total offered by tramway and omnibus 
companies consisted of capital to be devoted by exist- 
ing or new undertakings to the provision of motor 
omnibuses in the streets of the metropolis, while the 
large amount for docks was comprised in a single 
issue of 34 per cent. bonds by the Mersey Docks and 
Harbour Board, constituting a step towards the con- 
solidation of that authority’s numerous issues of stock 
of various denominations. 








RUSSIA AND THE JAPANESE LOAN. 


Tue striking success which has attended the issue of 
the new Japanese loan, both here and in the United 
States, ought to present itself to the Tsar and his 
advisers as a potent argument in favour of peace. For 
it cannot be alleged that there is not good ground for 
the favourable reception accorded to Japan as a 
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British steam railways, however, have made no public 
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borrower. Nor, on the other hand, can it be denied 
that the refusal of further financial facilities to Russia 
is amply justified by the political and economic con- 
dition of that country. That Russia’s credit is im- 
paired is incontrovertible, and the invitations issued by 
her Finance Minister to view the borrowed money that 
lies in the vaults of the State Bank at St Petersburg— 
which for the greater part constitutes the security for 
the note issues—are suggestive rather of comic opera 
than of serious statesmanship. It is beyond doubt, 
moreover, that if the war continues and Russian arms 
meet with further reverses in the field, the credit of the 
country will go from bad to worse. It is only neces- 
sary to glance back over the history of the past six 
months to realise that Japan’s credit has improved 
with successive victories, while that of Russia has 
declined with her corresponding defeats. On the eve 
of the war Japanese Fours stood at 75, and Russian 
Fours at 97. In August last the quotations were 74 
and 91? respectively, but by the end of the year the 
Japanese security had risen to 78, while the Russian 
was practically unchanged at 914. Then came the fall 
of Port Arthur, followed by the driving of Kuropatkin 
northwards, and the utter demoralisation of his troops, 
and to-day Japanese Fours stand at 86, while Russian 
ours have fallen to 88, and would be lower still but 
for the costly artificial support lent to the quotation by 
purchases in Paris on behalf of the Government and 
the French financial houses, that are loaded up with 
Russian stock. And while Russia, after seeking in all 
directions to borrow, has met with blank refusal even 
from her friend and ally, Japan is able to obtain the 
money she requires on much more favourable terms 
than was the case six months ago. This change in 
conditions is in no wise based on sentimental grounds, 
seeing that German bankers, animated solely by busi- 
ness motives, were eager to take a hand in the flotation 
of the present loan, and that subscriptions to the issue 
have been pouring in from Paris and Berlin, and from 
other Continental centres. If the rulers of Russia are 
not dead to reason and argument, the attitude adopted 
towards them by the money markets of the world ought 
to bring them to their senses. Even if peace were at 
once declared, and the interna! troubles of the country 
allayed, it would take long years to make good the 
havoc already wrought by the war, to build a new and 
costly fleet, and to replace the armaments that have 
been destroyed or captured by the victorious Japanese. 
But should Russia, on the other hand, decide to con- 
tinue the struggle, the economic consequences may be 
appalling. It is a significant and sinister fact that 
speculation in Russian currency, based upon the con- 
viction that Russia must part with her gold standard, 
has been proceeding in Berlin upon a_ considerable 
scale, and there can be no doubt that unless peace be 
restored in the near future, the issue of inconvertible 
paper money cannot be long delayed, especially if the 
run on the savings banks reported to have commenced 
continues, as the Government may have to draw 
heavily upon its available resources to meet it. The 
news that fitfully comes to hand from Russia indicates 
that the internal condition of the country is already 
deplorable, and it requires no great acumen to realise 
that it would be simply suicidal to aggravate the exist- 
ing economic troubles. 

It is impossible to ascertain what the precise 
financial position of Russia is, but the strenuous efforts 
of the Government to borrow money abroad sufficiently 
indicate the poverty of the Treasury. And even before 
the recent disturbances, with their attendant strikes, 
broke out, a decrease in foreign trade was shown by 
the official returns. The latest figures obtainable are 
for the ten months ended October last, and show that 
the imports for that period amounted to 451,702,000, 
as against £52,266,000 in the corresponding period of 
the previous year, and the exports to £80,659,000, 
compared with £84,009,000. These figures, however, 
relate to the European and Black Sea frontiers, where 
commerce was not only not disturbed by the war, but 
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no doubt derived benefit by the diversion of trade from 
the districts affected by military operations. On the 
other hand, Japan’s foreign commerce for the year 
1904 shows an appreci: able increase, the imports 
aggregating 4.37,588,000, against £32,102,000, and 
the exports 432,011,000, against #/28,994,000. It 
is thus apparent that in addition to obtaining signal 
successes in the field, Japan is steadily improving her 
position as a commercial nation, and that Russia, 
while her armies are suffering defeat after defeat, is 
also losing ground in an economic sense. 

The fact, therefore, appears to be that the Govern- 
ment of the Tsar is not only unable to borrow at the 
moment, but has no prospect of raising a loan for the 
purpose of carrying on the war. Japan, on the con- 
trary, is well supplied with funds, and will remain in 
good credit so long as her arms continue to triumph in 
the field and her commerce to expand at home. The 
declarations from St Petersburg, that in any peace 
that may be arranged Russia will neither pay a war 
indemnity nor cede an inch of land to Japan, are some- 
what idle in view of the actual position. As we have 
said before, there is no desire to subject Russia to 
humiliating conditions, but her best friends everywhere 
desire that she should put an end to the present war, 
and it must be patent to the Tsar and his advisers that 
while they cannot borrow money for carrying on an 
insensate struggle, a loan would be readily forthcom- 
ing for the purpose of bringing about an honourable 
peace. That Japan will demand a war indemnity is 
highly probable, and it would not be unreasonable if 
she were to ask a sum in excess of her total external 
borrowings since the commencement of the struggle, 
which amount to £52,000,000. The payment of such 
an indemnity would, of course, have an important 
bearing on the value of the bonds now being issued, 
the Government having the option of repaying them at 
par five years hence. 





THE PRICES OF COMMODITIES IN THE PAST 
QUARTER. 


Tue higher average range of prices established at the 
end of February has been maintained and slightly im- 
proved upon during the past month. The level has 
now been fairly steady since the end of June, 1904, but 
there is a considerable fall as compared with twelve 
months ago, at which period the average was unduly 
inflated by a temporary rise in a few leading commodi- 
ties. The following is a statement of the fluctuations 
since the end of the year 1900, measured by our Index 
Number, which shows the average effect of the move- 
ments in a number of selected commodities :— 


Total Index 


Number. 

End of March, 1905 ........... i<exseese 2153 

09 «—- WODTURTY, FO05 co ovccccccccccse viene Se 

9 «= SOMMATY, IDS 20... ccccecccccce caeses 

» December, 1904 ............ ‘abs aniek 2136 

»» September, 1904 ................ vs 2148 

ey TEESE S SEES - 2130 

» March, 1904 ........ eee ineecewnen ee 

9» «—- DISDOMD SL, TIOS...... ..cevicccccdccccecess 2197 

5p OE OS sino kkk osidnees0decnsc 2114 

sh WRIA 96 Sb koh bs Gs deen seecdeoes 2111 

55 SES i iin gsc deNebusaneses 2099 

»» December, 1902..... ee 2003 

ps | RRR sks Sdn kGeueee Stiewsawens: CLD 

» December, 1901............. iebbicenn 1948 

» December, 1900......... abansewe oe 2125 | 


In the following table the current prices of individual | 
commodities are compared with those ruling at this | 
period in previous years. Although the high price of | 
cotton, cotton manufactures, flax, and some few other 
articles, as we have shown, raised the average level 
twelve months ago, it will be seen that, ere 
prices of raw materials are fully up to the average of 
the previous four years, indicating that demand is 
strong and supplies are being well absorbed. 








| 8.96d per Ib, was quoted. 
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Prices Enp of First QUARTER. 





1905. 1904. 1903. 1902. 1901, 
Cleveland pig-iron 
PROS is .cicrelnes 49; .. 44 .. SL/6 .. 47/ .. 45/9 
Sipe TAS. 60.05.6 OO; .. WW - 110/ .. 105/ .. 105/ 
Coals, best Wallsend 16/ 16/6 «. J6/9 «.. EHS «. Zi 
Copper—G.M.B. .. £673 .. £574 .. £664 .. £524 .. £69} 
Tin—Straits ...... £155} .. £128 .. £134g .. £1163 .. £1153 
Lead—English .. £128 .. £12;% .. S133 .. £113 £133 
Wheat ) Gazette ( 30/9 .. 28/6 .. 25/1 .. 27/1 25/8 
Barley Average } 25/2 .. 22/9 .. 22/10 .. 26/6 24/1a 
Oats (a «ws Ow 20/6 17/° 


Beef—Inferior .... 2/10... 2/2 .. 3/2 .. 2/6 .. 2/4 
Do Prime o.icss5 444 .. 4/2 .. .4/8 .. 4/6 -- 4/6 
Mutton—Prime .. 6/4 .. 5/10 .. 6/4 .. 5/8 6/ 
Sugar—West India 17/10 .. 14/9 .. 13/14 .. 13 (4h ", 12/9 
Coffee—Ceylon mid. %5/ .. TO) <i Eee oe 30/ os 40/ 
Tea (common).... 3gd.. 4jd .. 24d .. Sid .. Sad 


POD sioasainecineaie 6/9 .. 6/4 ~ Uf 2. SI .. ‘GS 
Cotton — Middling 4:24d .. 7:°72d .. 5°36d .. 413d... 443d 

OSE WEG 26450 Ted 10Ga .. Tgd .. V§d .. tae 
Wool—N.S. Wales 

unwashed ...... lid .. 8d .. 104d .. 84d .. 83d 
BROW.” s0:038cAicsies 26/ 27/6 .. 32; .. S2/ .. 26/9 
Saltpetre ........ 2916 36 Bl9 .. Zul «<< 2h) ss (28 
Hemp—Manila £413 .. £37) .. £364 .. £483 .. £34 
Silk—Cossimbuzar 11/9 .. 11/103... 11/9 .. lj .. 11/ 
MUO nase econ ies £185; .. £134 £144 .. £16 .. £16 
RAE sis -n10i6,s)oiese010:6 £514 .. £59 .. £32 .. &352 .. £42 
Petroleum ...... Sd .. «=6§d ww SHd .. Gigd .. 68d 


Our next tables show the movements week by week 
during the past quarter, the first comprising mineral 
products and metals in the early stages of manufacture. 
The iron markets have been in a somewhat uncertain 
condition. The make of pig-iron has not been fully 
absorbed, but this fact has not weakened the market to 
any considerable extent, an expectation having pre- 
vailed that a demand would arise for shipments to the 
United States, while the stocks in hand are very small, 
and could be augmented without detriment. Our 
Middlesbro’ correspondent reports a_ shipment of 
30,000 tons of hematite pig-iron to the United States 
during the past week. Finished iron and_ steel, 
owing mainly to the improved demand for 
ship and locomotive building, command rather 
better prices than at the end of 1904, common iron bars 
having advanced from £6 2s 6d to £6 7s 6d per ton, 
and steel rails from £4 10s to £5 per ton. Copper and 
lead are slightly lower on balance than they were three 
months ago, while tin has risen to the high figure of 
£135 15S per ton. 

I.—MINERALS. 












































| | | SALT- 
| inom. Coats. |Coprer.| Tin. LEAD. | PETRE 
Week - ~ | 
Ended. lc le vel! a) 
| No. 3 (gm ste ei ‘wallsnd| G.M.B. | Straits. | Pig —_— lish Re- 
sae oe , London. | | fined. 
sctaacanaias padi 
|per ton. per ton. fommsal per ton. ‘. per ton. per ton.|per cwt. 
1905. [gs d/£s dlfs d£s a| d|/£s adi£s d\£s a 

Jan.6.....2 9 9/6 2 6/410 0/015 6 68 16 3133.12 6/13100/1 2 9 
13.....2 9 6/6 7 6/410 0015 6 6813 9/132 7 613 39)1 2 9 
20....2 8 66 7 6410 0015 6 68 7 6/131 2 6131 3 il 3 3 
27....\2 8 016 7 6 (* 10 G 015 6 6715 0j131 5 012185 I 3.3 

| ! 

Feb.3....2 8 0'6 7 6 |410 0,015 6 6710 O j13015 oli 1891 3 3 
10.....2 7 $/|6 7 6\$10 0016 O 6710 013110 O12 13 9} $ 3 
17....2 7 36 7 6/410 0.016 6 68 5 0/132 0 O12Z113/1 3 3 
24....12 7 43/6 7 6/410 0} 016 6 68 8 9j131 2 612126)1 3 3 

| ' ! 

Mar.3..../2 9 0 lg 7 6 (4 10 0016 068 O 0/13110 012 63)1 3 3 
10....\2 9 3j6 7 6 |4 10 0016 O 6815 0/13415 O12 89|l 3 3 
17.....2 9 446 7 6/410 0016 0 68 6 313512 612126/1 4 3 
24.. |2 8 9/6 7 6/5 0 0016 O 6717 6/135 15 0112126 /1 4 6 
Sisvccsla BD 0/6 7 615 0 0016 O 6717 6 0/12 12 6 146 


_ 15 





For some time past the markets for textile raw 
materials, to which our next table is devoted, have 
absorbed more interest than any others. The fluctua- 
tions in cotton last year particularly attracted attention 
in circles quite outside the industry itself, owing to the 
personal element involved in gambling in ‘‘ futures ”’ 
and ‘‘ corners.’’ The abundant American crop, by pro- 
viding an ample supply of cotton for the world’s 
requirements, has put a stop to the manipulations 
which were productive of so much evil, and the market 
now seems to be controlled to a greater extent by the 
ordinary laws of demand and supply. When it became 
apparent that the American crop would exceed 
13,000,000 bales, the price of middling American 
dropped to a lower point than had been recorded for 
more than five years previously. Yet it was only in 
February, 1904, that the ‘‘ highest on record,’’ or 
The large absorption by the 
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Lancashire cotton mills has caused a oie recovery | 
from the lowest point, but even now at 4.28d per lb 
middling American fetches only one-half the highest : 
price reached during 1904. English wool has receded | 
a little from the extremely high figure reached at the 
end of 1904, and maintained in the first two months of 
the current year. Colonial descriptions are pretty well 
maintained, as the larger supplies coming forward are 
readily absorbed. Flax is cheaper than for two years 
past, while hemp has firmed up towards the end of the 
quarter, and jute, though closing below the abnor- 
mally high price recorded in the middle of the quarter, 
is substantially higher than at the beginning. 























II..—MATERIAL FOR TEXTILE MANUFACTURE. 
Corton. Woot. SILK. Fax. Hemp. | JUTE. 
Week Ended./Midding | Yarn— |NSW'les . | > | | aia 
| Ameri- | 32's | Un- | Cossim-) Riga | wranita,| 004 
can. } Twist. | washed. P¥24r- | ZK. | | Maske. 
per lb, | per lb. | per lb. | per Ib. ‘per ton. | per ton. | per ton. 
1905. | d d d s da £s £s a£ sa 
Tas. 6. scees 3°81 7t ll 12 3 | 32 5 | 40 0 01612 6 
Biases | 383 7k ll 12 3 | 32 5 | 40 0 O1713 9 
dices 3°75 74 ll 12 3 | 32 5 | 40 0 O1717 6 
Dh sos 3°76 7 | u 23 | 325 |40 0 O19 2 6 
Feb. 3......| 3:92 - i @ 12 0 | 32 5 | 4010 O19 7 6 
Ny cui 4°18 Tf | 12 0 | 32 0 {40 O 01812 6 
Wasi 4°17 Tes ll 120 32 0 | 40 0 01812 6 
BE case 4°27 73 1l 12 0 | 32 0 | 4010 O19 0 O 

| 

Mar. 3...... 4°14 ma | u 12 0 | 3110 | 4015 o119 6 3 
1a 4-21 Tv | ll 12 0 | 3110 | 41 0 01815 O 
Biewces 4°34 Tis | 12 0 | 3110 | 4110 O18 lo 0 
Mic 4°24 it 2 11 39 | 3110 | 4110 O18 3 9 
___ eeeeees) OS eS ' & 11 9 | 3110 /4110 O18 3 9 
loodstuffs anal articles of domestic consumption re- 
main at a rather advanced level, though in few instances 


has the advance been sufficient to materially affect retail 
prices, at any rate, in the poorer districts, where the 
quantities dealt in are very small. The average 
Gazette price of English wheat has been maintained 
well above 30s per quarter since the beginning of the 
year, and all kinds of grain are slightly higher at the 
end than at the beginning of the period. Butchers’ meat 
also commands good prices, and our farmers, though 
their crops last year were small, have secured good 
prices for the smaller quantities, and the raising of live- 

stock should have been a profitable branch of agricul- 
tural enterprise. 


Il1I.—FOOD PRODUCTS. 


GAZETTE AVERAGES. 








(English Grain.) FLovur. BEEF. Mutton Poraros. Rice. 
Week en aeernseierereesionrsteaaaie facie — | ———_— | 
Ended | Town 
_ la J Made _Infe- ‘ - Good = Ran- 
|W heat Barley! Oats. | House- rior, Prime. Prime. English.| goon. 
| \ olds 








\per qr. per qr. per qr.'280 lbs. 8 lbs. 8lbs.| 8 lbs. per ton. p.cwt 

1905, Es qdEsad& sds dis ad sad sd £s disad 
Jan, 6....110 41 4 4016 31 66,210 46) 60 410 0/7 1k 
13....1110 41 4 6016 31 6 6}210;} 46; 510 '410 0/7 1 
20.....210 511 5 0016 51 6 0!'210!' 4 6/] 6 0 !4i10 0/7 1 
27.....410 61 5 1016 71 6 0|210| 46) 6 0 410 O|7 1 
Feb. 3....\110 61 5 0016 7/1 6 3;};210!} 46; 510 410 0/6104 
10....1110 71 5 2016 81 6 3/210; 4 6/; 510 410 0/6 9 
17....110 51 5 2016 91 6 6'210| 46; 510 47 6/16 % 
24....1110101 5 0016101 6 6 210' 4662 476 6 7 
Mar.3..../110 81 5 2016101 70,3 0; 46] 6 2 47 6/6 % 
10....\1 10 91 5 2016101 6 9/210; 4 6) 510 '4 7 6/6 7 
17....j8 10101 411016101 6 9'3 0, 46} 510 47 6/6 9 
4....110 91 5 2)017 O1 6 6/210, 46) 6 2 47 6/6 9 
31....1110 91 5 2017 O16 6/210; 44), 64°47 6|6 9 


IV.—FOR DRINKING, LIGHTING, AND OTHER PURPOSES 


| | 
| SuGar. | Tra. | COFFEE. 














OILs. TaLLow INDIGO 
Week - ee te aa fee a = br eens 
Ended, | West | -Congou. Ceylon |p... oes Con- 
3 ry) Indi |Plantatn! Petro-| Olive town, | sum- 
meGers| oe ia | Mid. Med. |**#"2°) jeum. |Spanish *OW?> | Sum 
| ee om’n. Good. mid. =o 
| | 
per ewt.| be ewt.| iper 1b.|per Ib per cwt.|per gal/per tun. per cwt. per lb. 
1905. | s d d d d |£Z£s a d &£s diss dis a 
Jan. 6..}11 0 | 17 6 3} 64 i400; SIS SO1lTES S&S | 
Ss0) S'S | 28S 34 63 |4 00 5s 135 5 O11 7 6 3 5 
20..; 11 6 | 18 Th 34 64 14 0 0 523 (354 0 016 93 5 
27..| 121 6 {18 74 34 6 1400; 5S (34 001693 5 
| | 
Feb. 3..| 11 6 | 18 74 3g 64 |4 0 0; 5% 2 @oli63S3 & 
10..;11 6 | 18 Ta 3% 64 }4 0 0; Sz | 00.693 & 
Siok Oe oS iL SG 34 65 |4 00; 44 410 01693 5% 
24..;11 6 |18 3 3 64 | 400 4¢3 5A 10 016 93 54 
Mar.3../11 6 |18 3} 3% | 6} 14.0.0, 498 (3410 01 6 913 54 
tOvi es @ LLG 3g 64 |4 00 5 |3410 01 603 5s 
evel an & Lae g 34 64 | 400; 5 |410 01603 5 
24..} 11 O | 16 104) 3% 6s |4 00! 5 (3410 01 6 03 Ss 
S1..} 11 O | 36 my) 3% 64 | 4 0 "4 5 |3410 01 6 0/35 5% 
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| end of which month German beet touched 16s per cwt, 


| portionately. 


521 


Sugar continued to advance during January, at the 





which was probably a record figure. There has since 
been an appreciable relapse, the closing figure being 
148 3d per cwt, while cane descriptions have fallen pro- 
Tea, though slightly higher than three 

months ago, is still very low, owing to the heavy sup- 
plies, and, as the producers "contend, to the check on 
consumption due to the increased duty. Coffee has 
been steady. Tallow shows a weak tendency , owing to 
the increasing supplies from Australia. 








AUSTRALIAN AFFAIRS. 
(From Our Own CorrESPONDENT.) 


MELBOURNE, February 22, 1905. 


THE COMMONWEALTH AND THE STATE DEBTS. 


The question of the federalising of the public debts 
of the six Australian States has again been prominent 
in connection with the proceedings at the Conference 
of State Premiers and the Prime Minister of the Com- 
monwealth,held lately at Hobart. The Commonwealth 
Treasurer at first insisted that should the Common- 
wealth assume the responsibility of paying the interest 
on the stocks in London, it must have a material 
guarantee in the form of a lien upon railway revenues. 
This contention was steadily rejected by the Premiers, 
for the reason that they would not consent to the 
Commonwealth having the slightest pretext to inter- 
fere in the control of the railways. Their attitude was, 
further, that the Commonwealth has been. fertile of 
so much disappointment, and has paid so little regard 
to State exigencies, that it ought not to receive any 
augmentation of its powers. Rather should its exercise 
of the powers already possessed be jealously watched. 
Towards the close of the Conference proceedings an 
amended scheme for the administration of the State 
debts by the Commonwealth was submitted by Sir 
George Turner, but the Premiers of the important 
States of New South Wales and Queensland (which 
contain about one-half of the total population of the 
Commonwealth) declined to accept it without material 
modification. Practically the scheme has been shelved, 
and the States will continue for the present to manage 
their own indebtedness. 

The State Premiers attached great importance to the 
prolongation of the ‘‘ Braddon section’’ of the 
Constitution, which provides that for ten years from 
the establishment of Federation the Commonwealth 
shall return to the States at least three-fourths of the 
amount collected in Customs and Excise duties. One 
of the Premiers wished this arrangement to be con- 
tinued in perpetuity, and Sir George Turner was 
willing to concede a prolongation of twenty years, 
making thirty years in all. It is hoped that by the 
— of the ‘‘ Braddon section’? the Common- 

-alth may be constrained to be economical. But it is 
nt nerally forgotten that the Commonwealth has an 
unlimited right to impose taxation, and that, therefore, 
if it could no longer keep within the bounds of one- 
fourth of the Customs and Excise revenue, it could 
levy an income or any other kind of tax. The protec- 
tion afforded by the “‘ Braddon section ”’ is, therefore, 
more or less illusory. That the Commonwealth ex- 
penditure is bound to expand is clear from a return 
supplied by Sir George Turner, which showed a 
possible i increase of 4,720,000 per annum, without pro- 
vision for a uniform penny postage throughout the 
States, or for collecting the Census. Then a uniform 
old age pension scheme is wanted, and will cost very 
much more than the amount already expended in 
Victoria and New South Wales. A good deal of the 
contemplated additional expenditure by the Common- 
wealth would no doubt consist of expenditure trans- 
ferred from the States, but the States have not as 
yet appeared to have become better off by transferring 
their obligations. 

Sir George Turner, in his amended proposals for the 

taking over of the State debts by the Commonwealth, 
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made the concession that the States might continue 
to raise loans within the Commonwealth. But all loans 
raised abroad would have to be arranged by the Com- 
monwealth Treasurer. The principle of a sinking fund 


of not less than 4, and not more than 1 per cent. per | 


annum, is embodied in the proposals, but the State 
Treasurers do not know how the funds are to be 
raised. 
debts is as remote as ever. The Premiers appear to 
be almost hopelessly in disagreement, the public have 
taken little interest in the subject since they discovered 
that no saving would immediately accrue, the States as 
States appear to dread the giving-up of anything to the 
Commonwealth, and under any circumstances the 
Constitution must be amended to give full power to 
the Commonwealth in the matter. 


MAIL ARRANGEMENTS, 


The failure of the Commonwealth Government to 
form a new mail contract to alternate with that made 
by the British Government with the P. and O. Steam 
Navigation Company is causing great dissatisfaction 
in commercial circles. But the inconvenience of having 
only one reliable fortnightly service will not be felt 
by the politicians and the Labour party, who, there- 
fore, do not take much interest in the matter. The 
Commonwealth Postal Department has drawn up a 
sort of time-table of the usual sailings of the several 
steamship lines which come into Australian waters, 
with approximate dates of arrival, but as some of the 
lines take fifty days, and even over, to reach London, 
and the P. and O. contract practically gives a thirty 
days’ service, a miscellaneous collection of sailing 
dates is not of much use. The Australian Post- 
master-General is not acting in an amicable spirit 
towards the Orient Company. The contract with the 
company expired on January 31st, and as the next 
regular sailing from Adelaide ‘the port of departure 
of the mails under the contract) was the 2nd instant, it 
followed that the company was not called upon to 
carry the mail without payment. But it took a 
generous view of the case, and accepted the mail. Then 
the Government announced that it would pay the 
poundage rates fixed by the Berne Convention to 
steamers belonging to lines having mail contracts, and 
those fixed by itself under the provisions of the Com- 
monwealth Postal Act to other steamers. The rates 
for ordinary letters are 3s 7d per lb under the Berne 
provisions, and 2s under Commonwealth provisions. 
The French and German lines, when they take mails 
from Australia, will receive the higher rate, but British 
steamers not belonging to companies having mail con- 
tracts will have to be content with the lower rate. 
The Orient Company was required to take the 
mail last week, and to deliver it to a Mediterranean 
port en route for London. The Commonwealth 
Government was very desirous to get this arrange- 
ment carried through, in order to be able to boast 
that without a subsidy, and at the lower poundage 
rate, it had forced the Orient Company to deliver a 
mail in London just as quickly as when the contract 
was running. The company has joined issue by clear- 
ing the Ormuz for Colombo, with the avowed 
intention of landing the mail matter there. 
Government is trying to stir up public indignation at 
such a proceeding, and threats are being made that if 
necessary the British, as well as the Commonwealth, 
postal law must be altered in order that steamers may 
be compelled to carry mails to any place the Com- 
monwealth Government chooses to direct. The matter 
in dispute can, however, be easily settled. If the 
Commonwealth can make shift with a fortnightly mail 
service it has a perfect right to do so. 
no right to scheme and adopt shifts to secure a weekly 
service without giving adequate remuneration. A 
section of the Labour party wants to solve the question 
by instituting a Commonwealth line of steamers. The 
three or four millions necessary would have to be 
borrowed, and run on lines that would approve them- 
selves to the Labour party, and the cost of conveying 
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mails would greatly exceed the sum asked for by the 
Orient Company. 
NEW SOUTH WALES ARBITRATION ACT 


The New South Wales Arbitration Act is breaking 
down. At the beginning of the year the wheelers in 
some of the'coal mines left their work, refusing to 
accept the lower wages fixed in accordance with the 
decisions of the Arbitration Court. Proceedings were 
taken, but ended in a fiasco, for it is becoming 
recognised that men cannot be compelled to go to 
work. On the 17th inst. an important decision was 
given by the Full Court at Sydney. Members of the 
Newcastle Coal Trimmers’ Iederal Union had been 
ordered by the Arbitration Court to return to the em- 
ployment of the Newcastle Stevedoring Tug and 
Lighterage Company. ‘They declined, and appealed to 
the Full Court. The Chief Justice held that the 
Arbitration Act did not give power to the Court to 
compel men to return to work, and that the Court 
had no jurisdiction. He went on to point out that 
the Arbitration Act was one in abrogation of certain 
common law rights, but unless the power to deal with 
the liberty of the subject aimed at in the order com- 
plained of was provided for in the Act the Court 
would not give effect to it. A man had a right over 
his own labour, and had the right to say whether he 
would work or not, and unless some Act was passed, 
saying that men must go to work whether they liked 
it or not, that right would continue to exist. The 
other justices concurred, and the order was nullified. 
Some time ago the Full Court refused to sanction the 
coercion of employers to give work, and the Chief 
Justice was much abused by the Labour party in and’ 
out of Parliament. Now, following the same rule, 
the right of workmen to decline to go to work has been 
upheld, to the gratification of the Labour party. But it 
is evident that the Arbitration Act is at best a partial 
failure, and public opinion is setting in favour of its 
repeal. 

Notwithstanding the good pastoral and agricultural 
proceeds of the last few months, trade continues to be 
dull, and no enterprise, industrial or otherwise, is 
noticeable. The slow increase of the population is 
answerable to some extent for the quiet condition of 
affairs. The farmers, who have done well of late, 
are not, moreover, free spenders, but prefer to save 
or to buy more land. Credit is, however, good. 





BUSINESS NOTES. 





The Government and Financial Irregularities.—‘: ! 
await a reply from the \War Office’ is becoming 
familiar phrase in the reports of the Comptroller and 
Auditor-General respecting irregularities in which that 
department is concerned. ‘The reports, indeed, shov 
the futility of the Government’s plea, when pressed 
for information regarding these irregularities, that they 
must wait for the statements of the official named. 
Three weeks ago we drew attention to a report relat- 
ing to the supply of jam, in which the Comptroller- 
General declared that in April, 1904, he had requested 
an explanation from the War Office on the subject, and 
that he was still awaiting a reply, and this week 
another report has been issued in which similar remarks 
are forthcoming. Indeed, it is further stated that large 
expenditure is being incurred in South Africa under 
Military Works Acts, and under a vote of Parliament, 
the allocation of which, between the vote and the loan, 
it is impossible for the officers of the Comptrol! 
General’s Department to follow, owing to the failure of 
the Secretary of State to furnish a detailed scheme, a 
required by law. 
burg farms in Cape Colony, the Comptroller-General, 
after stating that he has asked the War Office for 
information as to the recovery of certain sums said 
be due by officers and messes, adds the familiar ob- 
servation, ‘‘ No replies to these inquiries have yet been 
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received.’’ It is, of course, clear that these inquiries 
are within the cognisance of the War Office long before 
the Comptroller-General’s reports are drafted, and that 
the reports are, as a rule, available for Ministers a 
considerable time before they are presented to Parlia- 
ment-——that issued this week, for instance, is dated 
January 31, 1905. Under the circumstances, it is 
simply fatuous for Ministers to seek to evade incon- 
venient questions by pleading that the irregularities 
have only just been brought to their notice by the 
Comptroller and Auditor-General’s reports, and that 
they must have time to look into them. 





The Solderless Tinning Syndicate.—_Several questions 
have been asked in the House of Commons this week 
regarding the Solderless Tinning Syndicate, Captain 
Norton, on Wednesday, desiring to obtain from the 
Secretary to the Admiralty the names of the persons 
forming it, in view of certain circulars which he said 
had been issued by that department to contractors call- 
ing attention to the gain to be derived from the use of 
the syndicate’s new process. In reply, Mr Pretyman 
stated that the Admiralty had issued two circulars, 
the first asking the opinion of leading provision 
preservers as to the advantages claimed by the syndi- 
cate for its tin, the second asking for alternative 
tenders for jams supplied in the syndicate’s tins and 
in ordinary tins. Mr Pretyman, however, stated that 
the Admiralty is not aware of the names of the per- 
sons forming the syndicate, and as there appears to 
be some public interest in the matter, we give below 
certain facts relating to it. The syndicate, which was 
formed in 1gor, under the title of Maconochie’s Solder- 
less Tinning Syndicate, Limited, changed its title to 
that given above in January of the present year. The 
capital is 450,000 in £1 shares, the original object of 
the company being to acquire from Mr A. W. 
Maconochie, M.P., certain patents. For these patents 
it was agreed that 420,000 should be paid in cash, and 
that 30,000 shares should be allotted to Mr Maconochie 
or his nominees, the vendor undertaking to provide 
offices and other things necessary for the conduct of 
the business. The directors are Mr A. W. Maconochie, 
Mr Allan Hughes, Captain M. A. Laing, Lord West- 
bury, and Mr Alfred Gordon Salamon. The following 
well-known names are included in the latest list of 
shareholders registered : 

Shares Held. 
A.W. Maconochie, M.P........ adendtecss: SoD 


Sir Joseph Dimsdale, M.P, .........0-- 300 
Hon. H. Sturt, M.P. ...... a a Ae aed 250 


eeees 


Opt MOMNG: Sasede cds easncnmagadne hon an 
Lord Westbury........ a Celmacecweaeess 250 
Lord Parquhar......0.scccee cavemen 150 
Givi Thoraes PAGO se «..ds.c00 cocccocces .. 2,000 
J. Pierpont Morgan......cccscccccccess 2,000 
Charles Schwab .........e00- nlite mona 750 


It appears that in 1902 the .\merican patents were sold 
to an American company, and according to the latest 
returns there was a debit balance of £6,845 on income 
and expenditure account of the English company at 
May 31, 1904. 





ee 


False Statements (Companies) Bill.—The following is 
the text of the Government “ Bill to Amend the Law 
relating to False Statements with respect to the Financial 
Position of Companies or other Bodies,” which has been 
presented to the House this week by the Attorney- 
General :— 


1.—(1) If any person, being a director, manager, secretary, or 
other officer of any company or being the auditor of a company, 
whether an officer or not, wilfully circulates, publishes, or makes 
or prepares for circulation or publication, or concurs in so circu- 
lating, publishing, making, or preparing any written statement or 
account relating to the financial affairs or property of the company 
which he knows to be false in any material particular, he shall 
be guilty of a misdemeanor, and shall be liable cn conviction on 
indictment to imprisonment for a term not exceeding /wo years, or, 
in the discretion of the court, to a fine not exceeding five hundred 
founds. 

(2) For the purposes of this section the expression “company” 
includes any company formed for purposes of gain, and incor- 
porated by charter, or by or under any Act of Parliament, and any 


friendly society, whether registered or unregistered, and also any | fill. 
‘ 
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society or body of persons (other than a friendly society) which is 
registered, or the rules of which are registered, by or with the 
Registrar of Friendly Societies, under any Act of Parliament. 
_ 2.—(1) A prosecution for any offence under this Act shall not be 
instituted except by or with the consent of the Attorney-General. 
(2) In this section the expression ‘* Attorney-General ” means the 
Attorney or Solicitor-General for England, and as respects Scotland 
means the Lord Advocate, and as respects Ireland means the 
Attorney or Solicitor-General for Ireland. 


3- This Act may be cited as the False Statements (Companies) 
Act, 1905. 








Business Benumbed.—After the rapid flow of busi- 
ness in the Stock Exchange which distinguished the 
first three weeks of March, the check which has 
now fallen upon markets is all the more irksome 
because it was unexpected. Some of the pessimists 
certainly levelled unkindly criticism at the sudden re- 
vival in stocks and shares, but their shafts 
fell unheeded in the general rush of trade. The 
Stock Exchange rang with the turmoil of bargaining. 
The mining departments alone hung involuntarily aloof 
from the excitement. Now everything is altered ; the 
Kafr Circus has begun to hum with unwonted life, 
while the other sections complain of their loss of 
orders. The American market continues to attract the | 
greater part of speculative attention, and its dealers | 
haunt Shorter’s Court till 8 o’clock in the evening. 
Interest in the investment stocks and shares is, how- 
ever, distinctly on the wane, and the popular reason 
attributes this falling off principally to the obstinate 
firmness of money, and the over-supply of new issues. 
The Bank-rate not having fallen to 2 per cent., despite 
this minimum being already discounted in many cases, 
Consols led a dulness which permeated nearly all the 
investment departments, and produced uneasiness } 
amongst the speculative divisions. On Monday dealings 
will commence for the May Consol account, and the 
advance estimates of the contango-rate put the possible 
charge at about 3 to 34 per cent. For, notwithstanding 
the 2} per cent. Bank-rate, lenders of money were able 
to get 3) per cent. on some of the foreign bonds this 
week, and rather more upon Americans. The end of 
the quarter naturally accounts for much of the slight 
stiffness in money rates, and after to-day it is hoped 
that a general release of cash will lead to fresh in- 
vestment orders, with consequent improvement in 
prices, and, therefore, in business. That new issues 
have been overdone of late is so manifest as to call for 
little more than mention. The outsider finds himself 
either shut out altogether in the case of promising in- 
vestments—such as the Klerksdorp-Fourteen Streams 
debentures—or else treated to an infinitesimal allot- 
ment which he probably considers too small to hold, 
as in the Siamese and various other recent popular 
emissions. If he does get a full allotment, the price 
promptly falls to a discount, of which examples may 
be cited in the Mashonaland Railway debenture and the 
Lagos 3} per cent. issues. There seems to be no half- 
way house in these matters, and the applicant ex- 
presses a certain amount of natural dissatisfaction 
which reacts upon Stock Exchange markets as a 
whole, and adds one more to the other reasons for the } 
cessation of buying, with the lowering of prices that 
ensues. Prices have enjoyed a remarkably fine rise 
within the past three months, and a halt may do the 
next movement good rather than harm, in allowing 
quotations to rest at levels from which cheaper money 
might justify a fresh advance. With the turn of the 
quarter, the settlement of a very heavy Consol account, 
the possibility of a 2 per cent. Bank-rate at home, and 
peace abroad, the Stock Exchange regards the outlook 
as decidedly favourable, chastened though the en- 
thusiasts may be by the unwelcome numbness which 
has crept over markets during the last week of the 
month now ended. 














Some Stock Exchange Personalities.—_By the death of 
Mr Walter Moresby Chinnery the Stock Exchange has 
lost one of its best liked members, one of its keenest 
sportsmen, one whose place will be most difficult to 
Mr Chinnery was the head of a firm of dealers in 
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the American market, whose name is as well known in 
New York as it is on this side. At one time he had in 
partnership the Hon. F. N. Curzon (brother to the 
Viceroy of India), who subsequently exchanged jobbing 
for broking. Mr Chinnery was as shrewd a man of 
business as he was a fine sportsman, and no wild ex- 
citement in his market ever seemed to upset his un- 
failing courtesy, his urbane willingness to quote prices 
even to unauthorised clerks when he was most busily 
engaged. Quite recently Mr Chinnery helped to 
arrange the football match between the Stock Ex- 
change and the Baltic, and he was one of the officials 
in the Stock Exchange Brighton race which set all 
England walking. 








could command, and his sudden, unexpected death 
has caused genuine mourning in other markets besides 
his own American department. Another death within 
the past few days was that of Mr Charles A. Startin, 
who used to deal, with his brother, in the Rio Tinto 
section, and enjoyed considerable popularity amongst 
his fellows. Mr Startin was found dead on the railway 
line near Bournemouth, and the cause appears to be 
still clouded in much mystery. Nor is a great deal 
known of the reason for the suicide of a Mr Davis, 
recently a member of the House, who shot himself the 
other day in Regent’s Park. After these unhappy 
events, it is more cheerful to turn to the pleasant state- 
ment that Messrs Richard Davies and Co., declared 
defaulters ten days ago in connection with the 
Hannan’s Trust corner, have paid 20s in the £4, and 
will no doubt be readmitted to the Stock Exchange in 
due course. Failures have, indeed, been few during 
the past 13 weeks, and the sporting members of the 
Stock Exchange look with special interest at to-day’s 
boat race, for if Oxford fails to win, the result will 
no doubt be attributed by some House men to the fact 
that the Cambridge cox is the son of a well-known 
member, Mr Allcard. It was through the invitation of 
this gentleman that the Cambridge crew practised this 
year at Kingston, after leaving their home waters, and 
prior to arrival at Putney. In the domain of art, it 
may be mentioned that one of the items in the pro- 
gramme of the Strolling Players’ concert at Queen’s 
Hall next Thursday comes from a Stock Exchange 
pen, and the final concert this season of the Stock 
Exchange Orchestral and Choral Society will be held 
at the same hall on the preceding evening. 


Important Share Certificate Decision.—A decision of 
some importance in regard to share certificates was 
given in the Court of Appeal on Tuesday in an action 
brought against the Bath Electric Tramways, Limited. 
It appeared from statements laid before the Court that 
a person named Bennett, who held 1,500 shares in two 
lots in the defendant company, executed transfers of 
his holdings, and that the transfers and the certificates 
were lodged at the company’s offices. A few days 
later, however, the secretary, by mistake, returned the 
certificates to Bennett, who thereupon borrowed money 
upon them from the plaintiffs in this action. The plain- 
tiffs contracted to sell 250 of the shares, and then dis- 

covered that they had already been transferred by 

Bennett. They consequently brought the action 

against the company for the registration of the transfers 

for the 1,500 shares and delivery of the certificates and 
| for damages for the company’s default ; and if the 
company were unable to register the transfer, then 
| further damages to the extent of the value of the shares. 

Mr Justice Farwell decided against the plaintiffs, and 

the Court of Appeal on Tuesday upheld his decision. 

Lord Justice Vaughan Williams, in giving judgment, 

said the plaintiffs had failed to establish any duty on 

the part of the company either to the public or to any 
persons desirous to become members of the company 
to retain these certificates, and that, even if any such 
duty had been proved, it was not true in fact that the 
returning of the certificates to Bennett was the real 

cause of the loss incurred by the plaintiffs. What did 

cause the loss, his Lordship held, was the improper 


use of the certificates made by Bennett. That there 
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He is missed by perhaps a wider | 


circle than any other member of the Stock Exchange | 
| attracted to the matter through the steady accumula- 
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had been negligence, he said, was admitted by the 
defendant company, but, as the return of the certificates 
was not the immediate cause of the loss, the appeal 
must be dismissed with costs. This judgment we 
must take to be good law, but the hardship inflicted on 














| innocent parties by the decision is very obvious. 


Scotch Stocks of Pig-Iron.—lI*rom time immemorial, 
it might almost be said, Connal’s pig-iron stores at 
Glasgow have been regarded, all the iron world over, 
as sacred to the stocking of Scotch raw material only. 
And such was the case until quite recently, when other 
irons began to be introduced, and, unknown to the 
public, were included in the daily statistical statements 
issued for the information of the trade. Attention was 


tion, for some weeks back, of the stocks in hand, pre- 
sumably of Scotch. As the increases discredited the 
reports in circulation as to the pressing legitimate 
demands that makers were said to be experiencing, 
inquiries on the subject were made by those interested, 
and the information as to the storing of other irons 
elicited. These irons, it appears, are wholly of English 
production, mainly if not entirely Lincolnshire ; but the 
exact proportion of an influx of over 4,000 tons since 
the beginning of March has not so far been disclosed. 
The directors of Connal and Co. have intimated that 
at the end of each month they will give the necessary 
details ; but the members of the Pig-Iron Trade 
Association and the Scotch ironmasters insist that the 
interests of the warrant market and the trade in 
general demand that the actual position should be made 
clear from day to day. Probably this contention will 
be acquiesced in, otherwise a very embarrassing situa- 
tion may be created, to the inconvenience, if not injury, 
of makers, traders, and merchants alike. This new 
departure in storing is a consequence of the resolution 
come to some months ago by the Pig-Iron Trade 
Association, to recognise dealing in what is known as 
standard foundry iron warrants. Under that general 
term any class of iron coming up to a_ specified 
analysis, no matter where made, can be stored in 
Connal’s, and have warrants issued against it. These 
warrants are dealt in regularly on the Glasgow market, 
but they are not popular with the majority of brokers, 
for the reason that the buyers, under the scope of the 
contract, never know exactly what iron they will get 
in the event of delivery being asked for. A purchaser 
of a Scotch or of a Cleveland warrant is aware to a 
certainty that he is securing the one iron or the other, 
but the seller of standard foundry can deliver whatever 
kind of iron he chooses, and at any point that suits 
his convenience—a payment falling to him if he elects 
to give a superior quality to standard, and a rebate 
being payable if it is of inferior quality. That is to 
say, a buyer of standard foundry iron, just now at 49s 
a ton, might get Scotch passed on at 54s, and though 
he might have no use for the stuff, he would require 
to pay the difference of 5s a ton. The arrangement is 
altogether a loose one, and, as many say, was probably 
designed more in the interests of warrant speculation 
than of legitimate trading. For one thing, it has 
opened a door that may ultimately prove of question- 
able advantage to certain makers. For them the 
public stores offer an outlet for otherwise unrealisable 
production, but that does not get rid of the iron; it 
merely constitutes an illegitimate source of accumula- 
tion, which the more it grows will involve all the 
heavier a reckoning when the day of trouble, in the 
shape of depression, arrives, and it always comes in 
its cycle. 

United States Steel Trust.—-The full report of the 
United States Steel Corporation for 1904, which has 
now come to hand, reveals an even more unsatisfactory 
state of affairs than was indicated by the figures tele- 
graphed from New York. The fact, indeed, is that if 
there had been applied to depreciation, improvements, 
and renewals, the same amount as was so applied in 
1903, the balance of revenue would not have been 

| sufficient to pay the full preference dividend for the 
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year. The net earnings for 1904 amounted to 
$73,176,522, a decrease of $35,994,630 as compared 
with the previous twelve months, and after placing cer- 
tain sums aside for depreciation, providing for interest 
on bonds and sinking fund, and paying the preference 
‘dividend of 7 per cent., there rem4ined a surplus of 
$5,047,852, compared with $12,304,917 at the end of 
1903. In 1903, however, $10,000,000 was set aside 
specially for construction and improvements, while the 
provision for depreciation and replacements amounted 
in that year to $9,800,000 more than on the present 
occasion. But for the reduction in these amounts now 
made the accounts would show a deficit instead of a 
surplus, and it has to be remembered, moreover, that 
in 1903 $12,708,000 was distributed to the holders of 
the common stock, who, in 1904, received no return on 
their capital. The results of the year, therefore, can 
hardly be described as exhilarating. 




































The Rio Tinto Report.—The productiveness of the 
great Spanish copper mine shows no signs of diminution, 


and for the last 14 years the quantity of copper produced 
at the mines has varied only from 20,017 tons in 1892, 
the lowest year, to 21,659 tons in 1902, which gave the 
highest record in the mine’s history. The production in 


the year 1904 amounted to about an average, being 
21,218 tons, as compared with 21,565 tons in 1903. 


shipped, which amounts to about 12,000 tons per annum. 
The output is sold as_ refined 


In spite of the slightl 


y-reduced production and price, 


Year ending March 31, 1904. 














March 31, 1905, in-respect of such Charges. 





This is exclusive of the copper contained in pyrites | 


copper, the price | 
‘of which ruled 2s 6d per ton lower in 1904 than in 1903. | 
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however, the gross profit was somewhat larger in 1904 
than in 1903, amounting to £1,714,508, as compared 
with £1,691,723. This result appears to have been! 
secured by a reduction in cost per ton, as the profit on 
sales of produce in 1904 is returned at £1,667,530, 
as compared with 1,648,110 in 1903. It is im- 
possible to trace in the accounts where the economy 
was effected, no statement of mine costs being 
supplied. Owing to increases of £7,400 in adminis- 
tration expenses and £58,000 in the charges for 
“ income-tax, French dues, and Spanish taxes,” the 
balance available was about £52,000 less than 12 months 
ago. While the dividend is retained at £3 103 per 
share, or 70 per cent., there is no addition to the reserve 
fund, to which £50,000 was added from the profits of 
1903. The balance forward, however, is increased from 
£20,189 to £27,480. The reserve fund remains at 
£500,000, and the debenture debt created in 1895 has 
been reduced from £3,600,000 to £3,027,900. Bonds to 
the amount of £74,080 were drawn and repaid during the 
past year, their cancellation, of course, effecting a corre- 
sponding reduction of the interest charge. The directors 
report the removal of large masses of overburden during 
the year, indicating that new bodies of ore will shortly 
be available. 





India’s Mineral Production. —An exhaustive report on 
the mineral production of India during the years 
1898 to 1903, by Mr T. H. Holland, F.R.S., director 
of the Geological Survey of India, has just been 
published. The following table, showing the value of 
minerals produced in 1898 and 1903 respectively, with 















































os Increase or Decrease in the|Increase or Decrease in the 
: ; . jRevenue Paid into the Ex-|Total Revenue in the Year 
ote fe Paid | | Paia chequer in the Year ending|/ending March 31, 1905, as com- 
Paid into | to the T Paid into | Paid to /March 31, 1905, as compared|pared with the preceding 
the Local | otal the the Local) Total | with the preceding Year. Year. 
Exchequer. Taxation Revenue Exchequer. Taxation | Revenue. | ——_—_- 
Accounts. | | Accounts. | Increase. Decrease. Increase. / Decrease. 
——$ $$$ —$—$$—$—_—|__ ——_ i ae ret 
£ £ £ £ £ £ | £ £ £ | £ 
Customs ...-...eeeeereeeee 33,850,000 203,105 34,053,105, 35,730,000 177,746 | 35,907,746 | 1,880,000 - 1,854,641 | “* 
EXcise ......002-+seeeeeees 31,550,000 5,396,387, 36,946,387 30,750,000 | 5,315,673 36,065,673 on | 800,000 ad 880,714 
Estate, &c., Duties ........ 13,000,000 | 4,195,581) 17,195,581! 12,350,000 | 4,319,280 | 16,669,280 ea 650,000 ee 526,301 
Stamps co ccccccsceecceecoes 7,500,000 af | 7,500,000 7,700,000 | 3 7,700,000 200,000 ee 200,000 a 
Land Tax .....cccccsseess 725,000 * 725,000 750,000 750,000 25,000 | es 25,000 
House Duty |. .+0...-.-- 1,925,000 .. | _1,925,000, _ 2,000,000 2,000 900 75,000 | oa 75,000 | 
Property and Income Tax.. 30,800,000 | 30,800,000 31,250,000 31,250,000 450,000 | Pe 450,000 
Post Office ........++++e+s 15,450,000 ee | 15,450,000 16,100,000 16,100,060 650,000 «s 650,000 | .+ 
on taae 3,700,000 ": | "3;700,000 ~ 3'830,000 3 830,000 130,000 | a 130,000 e 
rown Lands...........-+- 4 | , se 
Receipts from Suez Canal 60,000 - | *e0e00 470,000 470,000 10,000 10,000 
Shares and Sundry Loans 982.475 “4 982,475 1,014,303 1,014,303 31,828 es 31,828 -s 
Miscellaneous .........+6. 1,603,104 oe | 1,603,104 1,426,101 1,426,101 ae 177,003 oe 177,003 
Totals ...+.-+++++0ee 141,545,579 9,795,073, 151,540,652 143,370,404 9,812,699 {153,183,103 5,451,828 1,627,003 3,426,469 1,584,018 








: — TT 
Net Increase, £1,824,825. | Net Increase, £1,842,451. 





An Account showing the Recrrprs into the Excueguer in the Quarter ending March 31, 1905, the Issues Our of the same, the 
CHARGES on the ConsoLIDATED Funp at that Date, and the Surritvus or Drricrency of the Balance in the Exchequer on 


z £ 
Revenue paid into the Exchequer, as shown in Account I. ........ 55,956,697 | Net deficiency of the balance in the Exchequer to meet the charge 
Money raised by creation of Debt— £ on December 31, 1904, as per last account ...............-0--- 3,067,862 
BOP MUDNES. ccc ceds cuacuscnocsnes aul ewes aaa eaee 12,220,000 | Amount applied out of Revenue to Supply Services................ 27,881,054 
Exchequer Bonds issued under the Capital Expen- Consolidated Fund Charges for the Quarter to March 31, 1905, viz. :— 
diture (Money) Act, 1904..........-eeeceeeeeeecece 217,631 Paid Before 
Under the Telegraph Acts, 1892 to 1904.............- 500,000 the End of Remaining 
Under the Naval Works Acts, 1895 to 1903........-- 465,000 the Quarter. to be Paid. 
Under the Military Works Acts, 1897 to 1901........ 400,000 £ £ 
Under the Land Registry (New Buildings) Act, 1900 5,000 National Debt Services .........ccccccccece 3,488,574 5,278,765 
Under the Public Buiidings Expenses Act, 1903 .... 51,006 Other Consolidated Fund Services.......... 119,027 276,674 
——_._ 13,658,631, Payments to Local Taxation Accounts.... 412,941 10,000 
Temporary Advances on the credit of Ways and Means ..........-- 1,800,000 | Issues to meet Capital Expenditure— 
Casual Receipts — Under the Telegraph Acts, 1892 to 1904.. 250.000 .. 
Suez Canal shares drawn and paid off .. 11... cece ee eee ee eee 7,460 Under the Uganda Railway Acts, 1896 to 
Balances in the Exchequer at the Banks of England £ BOO es hbGes cdbubeeneincecuaseeuwenel 19],592 .. 
MH MICA cock 6 conc ccsescncciccecesecstnesasace 7,430,278 Under the Naval Works Acts, 1895to 1903 914,000 .. 
After deducting the portion of the charges remain- —_ Under the Military Works Acts, 1897 to 
ing to be paid on March 31, 1905 .....-.eeeeeeeee 5,565,439 ROU hs a Seu deus cavecncnddausaareaecens 950,000 
— Under the Land Registry (New Build- 
There remains a surplus balance, as 01 the other AUS) AGS IGE oe ono ce cov eccenncaanass 5,020 .. 
RIGO cxeGicices dcccvcccccssibecstsckencnegeunass 1,864,839 Under the Public Buildings Expenses 
BGR IEE sc oxciccavucrcersdsensuakeute 40,000 
Advances for Purchase of Bullion for 
CHGS ov ods ccivinscvcatncncbaudeuas xeueeks 100.000 .. 
Advance for Interest on Exchequer Bonds 
issued under the Capital Expenditure 
CORRE BOG BOO ons worn ence seccccccass $5,009 .. és 
Redemption of Unfunded Debt— 
| WO IEE, sca ckccdwuetevesadesaciunsns 12,220,000 
| Suez Canal Drawn Shares— 
Issued under the Finance Act, 1898 .... 7,460 
18,743,594 5,565,439 
| —___- - —— 24,309,033 
| Temporary Advances on the ecreditof Ways and Means repaid .. 12,300,000 
Surplus Balance in the Exchequer on March 31, 1905, beyond the 
amount of the Charges on the Consolidated Fund on March 31, 
1905, payable in June Quarter, 1905 ......cccsccccccccccccecccccs 1,864,839 
69,422,788 69,422,788 
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the average annual production of the years, 
indicates the great progress that has been made: 
Average of 


SIX 


19053. 1898. Six Years. 
£ £ £ 
GOId .. .ccocscccceses 2,302,493 .. 1,608,504 .. 1,904,719 
Coal 2. cccccccccscces L2oS Heo: 6% 957,162 .. 1,225,677 
Salt ........ Shee iainn . 336,147 .. 358,935 .. 547,897 
Saltpetre ........ -.-. 288,487 .. 265,896 .. 262,603 
eo 354,365 .. 67,897 .. 185,810 
Mita ......5. os o6 86,277 .. 55,890 .. 80,120 
Manganese ore ...... toneek ss 27,426 .. 79,443 
Rubies ....... peEN Sox 98,575 57,950 .. 89,345 
BE eee cis 2b6s0eeeie 9,153 2,555 6,875 
Graphite .....0see0s. 16,370 110 .. 11,981 
In 1903 no less than 99} per cent. of the gold output 


was returned from Mysore, and Mr Holland remarks 
on the fact that the produce of the Mysore State is 
derived from a single reef in the Kolar district, a reef 
averaging only some four feet in thickness, and pay- 
able for a distance of little more than four miles. The 
output of coal has increased to a greater extent than 
is shown by the figures relating to values, the total 
in 1898 being 4,608,196 tons, and in 1903 7,438,386 
tons. In consequence of the supplies of coal beginning 
to exceed demands, an appreciable reduction in prices 
has been experienced in recent years. Mr Holland 
points out that the returns for mineral production in 
India show that there has been remarkable progress 
in developing the few minerals which are consumed 
by what may be called direct processes, such as coal, 


gold, pet troleum, and salt, or which are raised for 
export, such as manganese ore, graphite, saltpetre, 
mica, and tin. On the other hand, there has been an 





Advances on deposits of 


| 





equally remarkable neglect of the metalliferous ores | 


and minerals which are necessary to the more 
complicated chemical and metallurgical industries. The 
principal reason for this neglect, according to Mr 


Holland, is the fact that in modern metallurgical and 
chemical developments the bye-product has become an 
indispensable item in the sources of profit, and he 


1,963,831 91 .. 








Dividends payable ....... . 2,075,734 91 
Discounts and sundry inte- - i ar 
TE cic cralacicane bia 6,060,927 30 ..  5,680,847;38 .. 
Rediscounted the last six : en oe 
MOMEDS .....0.csccccees 1,556,000 O .. 1,350,000 0 .. 1,642,560 80 
| I ee - 113,072,665 95 .. 102,635,988 67 .. 99,677,758 35 
WE, cecetsacaceel $531,888,824 7 ..5,388,483,502 95 .. 5,501,254,988 82 
SRESITOR. 
Cash in hand andin branch f c t c 
er ae 5,865, 85, 192 8 - 3,869,059,431 24 ..3,477,057,761 2) 
Commercial bills overdue. . 8,095 45 .. 14,884 38 .. 76,195 50° 
Commercialbillsdiscounted 
in Paris not yetdue .. 263,702,3%5 33 .. 174,360,01095 .. 442,951,888 30 
TEOORRET DIS. 0500005000 159,627 36... a oe os 
Commercial bills, branch 
WIRD. 665 sonic bids sanees 365,165,229 0 538,326,345 O .. 532,681,638 0 


bullion 
Do in branch banks a 
Do in public securities .. 167,989,412 72 
Do by branch banks .... 302,888,534 0 
Advance to the State (Con- 
ventions, June 9, 1857, 


431,000 0 


186,993,297 29 


169,707,658 84 .. 
.. 316,264,892 9 


506,216,454 0 














and March 29, 1878). +--+ 180,000,000 0 .. 189,000,000 0 .. 180,000,000 0 
Government stock reserve 12,980,750 14 .. 12,980,750 14 .. 12,980,750 14 
Do disposable .......... 99,583,995 88 .. 99,589,995 88 .. 99,610,927 0 
Rentes Immobilisées (Law 
of June 9, 1857)........ 100,000,000 © .. 100,000,000 0 .. 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- 
perty branches ........ 28,932,595 44 .. 28,914,567 75 .. 27,135,438 63 
Expenses of management.., 2,489,419 89 .. 2,038,231 14. 2,459,240 15 
Employ of - special re- 
_ BOEVE .cccccceccccccrees 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
BUMRTIOS: cece ckcdisccsevds 127,716,163 62 .. 98,867,688 48 .. 114,189,516 44 
POO. 660i cecedeses 5,531,888,824 7 ..5,388,4835,502 96 ..5,501,254,988 82 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 


INCREASE. 
Francs. 4 
TTC rT eee his Rees hiwveadoes 77,150,470 = 3,035,219 
SRUOGET BOCURRG 6.00. 0500:000000ees dene Tegr 1,131,950 = 45,278 
Private deposits .......sseeceeee eccsecccceese 55,200,151 = 2,208,006 
PONE: wicdnaccweces Seber cneate sks. as06 - 122,340,805 = 4,893,632 
DECREASE. 
Francs. £ 
RG i 5ikicasccedadenxdensckasecascescesacune 3,200,239 = 128,003 


BANK OF FRANCE RATES. 


Discount ....ccccccccccccccccsercccccsccescccsececove 3 
Advances 00 BGION. cccccccscccerssoceces eveceeeneus 1 
Advances on public securities ......-eeeee. occceccce 3s 


The London exchange is slightly lower, at 25f 174c. 


| Private discount has advanced to 2} percent., and the rise 


adds that a country like India must be content to rely | 
on imports of certain classes of minerals and mineral | 


products until local industries arise demanding «a sufh- 
cient number of chemical products to justify the work- 
ing of the minerals to which reference has been made. 


Wills and Bequests.— 


the following list of wills proved, with the amount of | 


personalty in each case :— 


f $ hascaused weakness on the bourse, from apprehensions 
of dear money at the monthly account to-morrow. 
Kussian bonds are, however, firmer, in the hope of 
peace, and an impression that there may be some grounds 
for the report that negotiations for the issue of a Russian 
loan are proceeding. The Bank has further lost 
£111,695 of its gold on the week. ‘The cash to-day and 


The Illustrated London News gives | in the previous return was made up as under :— 











_— March 30. = March 23.———\ 
Francs. £ Francs. £ 
| Gold.... 2,765,292,5935 —110,611,704 .. 2,768,084,968 — 110,723,396 


r 
Mr Edward Maynard Denny, late of 11 Bryanston square 584,769 
Mr James Hall, late of 9 Priors terrace, Tynemouth . 211,269 
Mr William Orme Carter, J P., late of The Lodge, Hurst 

Green, Sussex ......0.-< ecccccccccece go sesaeeiniaw - 194,766 
Mr Richard Edward L loyd Richards, ‘late of Caerynwch, 

DOMPOLY 6.055 ccc cesses Musssuatcettalesatetse ee oey 94,515 | 
Albert E dmund, Earl of Morley, late of Saltram, Plympton, 

OOD 556d 46 6SERRED KEENE S EO DESRE DESEO RE OSD OR® 84,453 
Mr Abraham Crompton, late of 39 Queen’ S ; road, Oldham — 79,998 





Foreign Correspondence. 
FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, March 30. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :— 


DEBTOR. 
Mar. 30, 1905, Mar, 23, 1905. Mar. 31, ad 
f c f e f 
Oapital ofthe Bank ...... 182,500,000 0 .. 182,500,000 0 .. 182,500,000 0 
Profits in addition to capi- 
tal(Art.8,Law ofJune9, 
PD cccietebakeuswane's 8,002,313 54 .. 8,002,313 54 .. 8,002,313 54 
Reserve of the Bank and 
its branches .......... 22,105,750 14 .. 22,105,750 14 22,105,750 14 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 4,000,000 0 
Special Reserve ..... esos 8,407,944 16 . 8,407,444 16 .. 8,407,444 16 
Notes in circulation ...... 4,374,279,540 0 4,257,149,070 O .. 4,427,911,980 0 
Interest on securities trans- 
ferred or deposited .... 16,542,342 18 .. 17,086,845 72 .. 15,496,42] 98 
Bank notes to order, re- 
ceipts payable at sight 9,290,784 94 .. 9,506,365 13 .. 10,168,769 4 | 
Treasury account current | 
EEE: sxeceesusecees 229,509,448 78 .. 228,377,498 72 208,354,131 11 
Current accounts, Paris .. 472,536,496 17 .. 430,302,178 59 .. 407,610,453 75 
Do branch banks ..... - 82,267,279 0 .. 69,301,446 0 95,026,555 0 


Silver .. 1,100,566,599= 44,022,664 .. 1,100, 974,462 


3,865,859,192 — 154,634,368 .. 3,869,059,430 — 154,762,372 


The following were to-day’s closing prices and the 
variations on the week :— 


44,038,976 








Mar. 30. Mar. 23. 
Par. f c f « f 6 
Three per Cents....... 100... 9950 .. 99 874 — O 57% 
Redeemable Threes .. 100 .. 99 80 .. 100 0 -- 0.20 
talian .....ceceeeeee 100... 105 0 .. 10480 + O20 
Austrian Gold 4%.,... 100... 10350 .. 10350 — 020 
Spanish Exterior .... 100... 92 74 .. 9230 — O 22% 
Russian Old Threes ... 100 .. 13°6) ss 73 30 + 055 
Turkish Fours........ 100.. 89 5 .. 89 324 — O 27} 
Tigyptian Unified .... 100 .. 10775 .. 108 40 — O65 
Bank of France Shares 1,000 .. 5,799 O .. 3,780 0 + 10 0 
Banque de Paris...... 500 .. 1,306 O .. 1,315 0 9 0 
Comptoir d'Escompte 500.. 639 0 .. 640 0 — 1 0 
Crédit Lyonnais,,.... 500 .. 1,155 Cx .. 1148 0 + 8 0 
Crédit Forcier........ 500.. 740 0 .. 738 0 + 2 0 
Suez Canal ...c.c.c0e 300 .. 4,420 0 .. 4430 0 —10 OD 
Northern Railway.... 500 .. 1,850 0 .. 1869 0 -—19 0 
Western Railway .... 500.. 946 0 .. 950 O 4.0 
Orleans Railway...... 500 .. 1,545 O .. 1,565 O 20 0 
Eastern Railway...... 500... 986 0 .. 979 0 — 7 0 
Lyons Railway ...... 500 ..1,419 0 .. 1432 0 — 13 0 
Southern Railway .... 500 .. 1,220 0 ..1,220 0... .. 
Rio Tintos Ord. ...... 250 .. 1635 O .. 1,641 0 — 6 0 
The following were to-day’s closing prices, with the 


variations on the week, in stocks and shares not com- 
prised in the table above :—brazilian Fours 89f 5c, + 
15c; Portuguese Threes 68f 75c, 25c ; Chinese 
Fours 93f 50c, — 1f 60c ; Ottoman Bank 6o4f, —- rf ; 
Meridional of Italy Rails 754f; South of Austria 
Shares 94f, 1f; Old Bonds 338f 25¢, af; 
North of Spain Shares 18of, — 2f; Bonds 373f 








— 











A = 





Bear eeeaeeer an neeeaaaaeeeeeececccccn cana aaaee a eS a 
Se 


ROE orn oom 


RAE RTT Tor RR enn pep ER 


RTE N TE RTA TE REI 


I en etme 


eee 


ee en ae natnnnannnnaiannnantunaasns=nsaannaisanestiasrastdaasansntatasasnnanonedsasneesensessaneemeneee seen Aina anita eames 


THE ECONOMIST. 


April 1, 1905.] 








527 





— 1f; Saragossa Shares 288f, + 3f; Bonds 3956; 
Tharsis Shares 145f 50c, — 9f; Cape Copper 1oo9f 50c; 
De Beers 441f 50c, — 5f 50c; Chartered Company 
sof, + 1f 25c; Consolidated Goldfields 201f 5oc, 
+ 1f 50c; Ferreira 511f, — 15f; Geldenhuis 126f, — 
2f; Geldenhuis Deep 270f, — 5f; Transvaal Land 
g8f 50c, + 1f 50c; Buffelsdoorn 18f, — 75c; Rand- 
fontein Estates 74f 50c, — 50c; Robinson Mines 
237f, — 3f 50c; Oceana 41f 75c; Simmer and Jack 
52f, —1f; East Rand Proprietary 215f 50c, + 5f 50c ; 
Durban Roodepoort 75f, + 1f; Rand Mines 276f, + 1f; 
Lancaster 51f 50c, — 50c; Village Main Reef 154f, 
— 4f 50c ; May Consolidated g8f 25c, — 1f; Robinson 
Bank 29f, — 25c. 

A statement was made by the City editor of the Figaro 
on Saturday last, that before the opening of the market 
on the previous day the Bureau of the Bourse Committee 
informed the agents de change that there was no founda- 
tion for the reports that the negotiations for a Russian 
loan had been suspended, but that they continued, and 
were in a fair way of being successful, in which case, 
the operation would probably be effected in the course of 
the coming month. No confirmation of that piece of 
information has since been made, and it is even treated 
with suspicion by a part of the financial Press, as one of 
the measures practised during the last year to prevent 
“bear” sales of Russian Funds. One leading journal 
remarks that the agents de change, or stockbrokers, 
have not received the mission to dispense public credit. 
They have only to act asiniermediaries for the purchase 
or sale of public securities, and to publish the prices at 
which such transactions are effected; that an inter- 
vention to uphold prices lulls investors into a 
deceptive confidence, which, should a day of reckon- 
ing come about, would inflict on them serious 
losses. The maintenance of prices at a certain level also 
enables a Government to borrow at rates thatdo not 
represent its real credit. The same journal, however, 
disclaims any intention to discredit Russian finances, in 
which French creditors are so deeply interested, but 
admits that to defend the idea of a new loan would be 
difficult in the present state of public opinion in France. 
The Russian Government is attacked with great violence 
on political grounds by the advanced Republican Press, 
which goes so far as to contest the advantages of the 
alliance. Two of the most influential Russian journals 
reply by accusing France of ingratitude in urging Russia 
to a dishonourable peace, when she owes her colonial 
successes to the alliance. 

M. Alfred Neymarck publishes in the Hentiey a very 
complete statement of the French investments in Russia, 
a task for which he is especially qualified since he was 
reporter and vice-president in the International Congress 
of Public Securities in 1900, and author of reports on the 
same questions to the International Statistical Institute 
in the Sessions held successively at Berne, St Peters- 
burg, Christiania, Buda Pesth and Berlin, the last in 
1903. He fixes the nominal capital of 29 Russian issues 
dealt in on the Paris official market on December 31, 
1g02, at a sum of 11,323,318,800f (£ 452,932,752), and 
their market value at the same date at 11,304,689,150f 
(£452,187,566). The Russian Government has since 
placed in France Treasury bonds of 5 per cent. fora 
sum of 800,000,000f (£32,000,000), making a total of 
12,123,000,000f (£484,920,000), or £ 484,000,000 in round 
numbers. The present war has led to a sensible depre- 
ciation in all Russian securities, and the present 
market value may be estimated at 10,000,000,000f, or 
£400,000,000. M. Neymarck then gives a table of the 
market prices of the same 29 securities at the end of 1902, 
1904, and on March 18, 1905, including for the last two 
dates the Treasury bonds of 1904. Heconcludes from a 
comparison of the present prices with those at the end of 
1902 that the loss ranges from 15 to 20 percent. If, 
however, the present values are compared with the issue 
prices, the depreciation is less important. The Four per 
Cents. of 1889, issued at 86f 45c, are still worth 85f 30c, 
and some Four per Cents. and Consols have not declined 
more than ro per cent. ‘Taking different elements into 
consideration, the present value of the Russian securities 
on the Paris market may be estimated at a value of 


 ——————————————————————————————————————————————— —————— ——————— 


9,500 to 10,000 million francs (£380,000,000 to 
4 400,009,000). To that sum must be added about: 
1,000 million francs (£40,000,000) of industrial shares, 
and provincial or municipal loans of the great cities, St 
Petersburg, Moscow, Odessa, &c. Certain of these have, 
however, risen considerably in value, as, for example, 
the Sosnowice Mines and Minerals, the capital of 26 
million francs (£1,040,000) having now a market price 
of nearly 120 millions (£4,800,000). Adding together 
the 10,000 million francs (£400,000,000) of State | 
securities and the 1,000 millions (£40,000,000) of 
industrial and local issues, the present value of 
the Russian issues negotiable in France amounts to 
11,000 million francs, or £440,000,000, Although -the 
greater part of those securities are held in France, a 
certain portion is placed in other countries. Taking into 
account ten State loans between 1889 and 1896, repre- 
senting a capital of 6,000 million francs (£240,000,000), 
the interest and amortisation paid in France ranges from 
65 to 84 per cent. of the total. With regard to the 
Treasury bonds of 1904, 95 per cent. belongs to French 
investors. Deduction made of these elements, M..Ney- 
marck estimates the French holdings at from 70 to 75 
per cent. of the total, or a sum of from 7,700 to 8,000 
million francs (£308,000,000 to £320,000,000), at present 
market prices, and not at the issue prices or the highest 
rates attained. That estimate may be taken, he admits, 
rather as a minimum than a maximum. An idea may 
be formed of the extension of the French investments in 
Russian securities by the number of deposit certificates 
at the Bank of France, which, under a convention of the 
year 1895, receives gratuitously and manages titles of the 
Russian debt. The number of such certificates of deposits 
for safe keeping was in 1895, 11,813, which increased pro- 
gressively to 86,053 in 1904, representing a nominal 
capital of about 1,500 million francs (£60,000,000), or from 
50 millions (£2,000,000) to 55 millions (£2,200,000) of 
interest. The other great financial establishments also 
receive Russian bonds to safeguard. The sum the 
Russian Government has to provide for the payment of 
the annual interest in France is from 350 to 400 million 
francs (£14,000,000 to £16,000,000), which represents 
approximately a capital of 8,oo0o million francs 
(£ 320,000,000), 26 per cent. of the 30,000 million francs 
(£1,200,000,000) of the foreign investments held in 
Trance. 

The report read at the annual meeting of shareholders 
of the Crédit Lyonnais was very meagre in information 
concerning the operations of the bank. Referring to 
the foreign agencies, it remarks that the generality of 
the business was equal to that of the previous year. A 
special reference was, however, made to the establish- 
ments in Russia, which, it was said, suffered naturally 
from the events that had occurred in that country. The 
engagements of the bank had, however, been contracted 
with a prudence that would prevent the present crisis 
from entailing any loss. The debtors of the bank had 
met their engagements, but the diminution of the busi- 
ness caused a temporary reduction of the profits. The 
net general balance of the year amounted to 32,206,935f 
(£1,288,278), and the dividend of 50f per share, or 10 per 
cent., would take only 25,000,000f (£1,000,000). The 
balance of 7,206,935f (£288,277), which included the 
five millions (£200,000) recovered from the former 
investments in Panama shares, the cost of which had 
been written off, was carried forward. The provisional 
nomination of M. Mazerat, the former managing director, 
‘o a seat on the board and to the office of chairman, in 
place of the late M. Henri Germain, was _ ratified 
unanimously. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BerRLIN, March 209. 
The most striking feature of the make-up figures for 
the settlement to-day was the heavy drop registered in 
Russian Government bonds since the February settle- 
ment. The quotations for to-day, however, give a 
more favourable comparison than would have been 
possible previously, inasmuch as ali Russian securities 
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have again been strong upon the renewal of peace 
hopes. The Fours of 1580 lost 1.50, 4 per cent. State 


1.50, Consols 0.75, the 
German 


Rente 4.50, State Loan of 1g02 


+ 


33 * recent. Gold Loan 1.75, and Threes 1.50. 

Fun ds are lower, the Imperial, Prussian, and Saxon 
Threes all losing 0.50. Austrian Lotteries are 0.75, 
and Hungarian Crown Renie o.:0 up, but the Hun- 
garian Gold Rente is 0.25 down. Italian Fours are 
0.15 higher, but Spaniards o.25 lower. Turkish 
Lotteries dropped 1.50, but the Unified Loan put on 


iSao gained 0.50, and that 
Unified and Buenos Ayres 


while Argentine Railway 


1.00. The Chinese Loan of 
of 18g6 1.10. Portuguese 
Municipal each lost 0.25, 
gained the same. 

The railway section shows drops of 2.00 in Litbeck- 
Biichen, 0.50 in Lombards, 1.25 in Austrian North- 
Western, 5.50 in Warsaw-Vienna, 2.00 in Gotthard, 


0.50 in Meridional, and 0.75 in Prince Henri. On the 
other hand, Franzosen gained 1.50, Elbe Vallev 1.25, 
Buschtierader 2.00, Anatolian 1.25, Canada Pacific 


g.50, and Baltimore and Ohio made up unchanged. 

In the bank section comparisons are disturbed by 
the detachment of the dividend coupon for most Berlin 
banks. Only the Vienna Bank-Verein and the Austrian 
Linderbank, a recent addition the list, register 
gains, the former 1.00, and the latter 1.25. Disconto 
dropped 5.50, Hx alias Uschaft 0.25, Darmstiidter 
0.25, Deutsche 3.50, Dresdner 2.00, National 1.75, 
Schaafihausen 3.25, and Commerz und Disconto-Bank, 
recently added to the list, 2 Austrian Credit fell 


to 


reSe 


i 
1.75, and the Russian Bank of Foreign Commerce 
2.00. 
os . ; : . 
ihe miscellaneous section shows advances of 13.25 
in Hamburg-American Line, 3.00 in North-German 


Llovd, and 4.00 in Dynamite Trust ; while Berlin Street 
Railway lost 3.00, Hamburg Street Railway 2.25, and 
Hansa Steamship Compans Mes. 


Considerable regret exists in Germany over the 
failure of the Berlin banks to get a part of the 


Japanese loan. Much interest in it had been aroused, 
and this interest still exists, as will be seen when the 
amount of the subscriptions from Germany becomes 
known at London. A Hamburg house, repres« nting 
the Hong Kong and Shanghai Banking C orporation, is 
taking subscriptions, and is advertising the loan in the 
Berlin Press. It is understood that applications for 
the loan at that point are very heavy, and it is believed 
that subscribers will get only small allotments out of 
the section of the loan set apart for Germany. 

This eagerness of German investors to take the loan 
is in striking contrast with the indifference attributed to 
them last week by the banks that failed to secure an 
equal participation in handiing the issue. It was said 
in a semi-official explanation for their withdrawal 
from the operation, that they regarded the price as too 
high for the German market ; that they did not believe 
German investors would be interested in a Japanese 
4h per cent. loan to be offered at go. 
tion, however, does not agree with another that was 
offered—namely, that the German bankers discovered, 
after the negotiations had been well under way, that 
the English and American groups had an option upon 
the issue, and that the Germans could only have 
secured a p: irt of it by acce pting a subordinate position 
in the transaction, 
original buyers. 

In the presence of these 
financial writers express the 


This explana- 


and paying a commission to the 


conflicting 
view 


statements, 
that the Japanese 


agents never seriously contemplated placing the loan 
in Germany, but were only drumining up competition 
in order to force the most favourable terms upon the 


English and American groups, and the skill with which 
this was done excites unstinted ation. The 
German bankers, moreover, have not abandoned hope 
of getting an independent Japanese loan later, if the 
Tokio Government again needs to borrow. It appears, 
too, that plans are under discussion for bringing about 
closer financial and commercial relations between 
Germany and Japan. It is intimated that the Deutsch- 


Asiatische Bank, the organ of German financial 


— 


re 


2 in- 
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terests in the Far East, is considering the question of 
establishing branches in several of the leading cities 
of Japan. It is probable that this plan will be carried 
into effect after the conclusion of peace. German 
manutacturers regard Japan as a most promising field 
to cultivate, and this improvement of banking’ facili- 
ties would have in view the extension of Germany’s 
trade with that country. 


The foreign trade of Germany for February again 
shows strongly the effects of the coal strike. Imports 


were the heaviest ever known, 
lowest for three years. The month’s imports amounted 
to 4,308,426 tons, which denotes an increase of 
1,175,000 tons over February, 1904; and of this in- 
crease nearly 1,000,000 tons was coal. There were 
further increases of 76,800 tons in wood, 38,goo in 
earths and ores (chiefly iron ores), and 49,500 in 
agricultural products. Exports fell to 2,633,067 tons, 
being a loss of 275,473 tons as compared with 
isebruary, 1904, of which 244,000 tons was coal. Under 
exports a sudden and sharp increase in iron is worthy 
of special mention, in view of the gradual decline in 
shipments for above a year. Iron exports reached 
237,700 tons, Or 32,900 more than in February, 1904. 
The increase in pig-iron was 10,600 tons, Ww hich went 
entirely to Belgium to supply the shortage caused there 
by the strike in this industry. Steel rail exports also 
increased 11,000 tons. England took 25,700 tons of 
blooms, ingots, &c., as compared with 16,100 last year. 

The production of pig-iron in February underwent 
a sharp reduction, owing to the coal strike. The yield 
was only 672,473 tons, or 107,987 tons less than in 
February, 1904. At the general meeting of the Steel 
Verband, last week, a favourable report on the trade 
situation was given. Home business in half-finished 
products, the report says, has developed satisfactorily, 
and consumers of these goods are all well employed. 
Export business in this department has been some- 
what quieter for several weeks, which is attributed to 
the fact that the demand for the current half-year has 
mostly been met, and buyers are disposed to wait 
before placing further orders. The past few days, how- 
over, the report continues, has brought a change in the 
direction of increased inquiries for terms on new con- 
tracts. It appears that much new business has just 
resulted from these inquiries, inasmuch as the Verband 
has this week increased the allotments of the works 
by 5 per cent., owing to a marked gain in the volume 
of new orders. A favourable opinion is entertained as 
to the trade outlook in England, Belgium, and France. 
In commercial forms business has been very active 
since the end of the coal strike, but in this iine the 
English market has latterly shown little disposition to 
make new engagements. On the other hand, a decided 
improvement in the foreign rail market is noted. The 
total shipments of the Verband in February reached 
320,890 tons, or about 56,000 tons less than in January. 
Besides this official report other favourable news has 
been received from the trade this week. The Luxem- 
bourg furnaces have been able to increase prices of 


while exports were the 


crude iron by about 2s the ton. A large American 
order for ferro-manganese iron has recently been 


placed in Western Germany, and a further American 
contract for 20,000 tons of spiegeleisen is being offered, 
but the price demanded has_ not hitherto proved 
acceptable. 

The money market continues to show great abund- 
ance and ease. The rate of private discount advanced 
to only 2} per cent. through the increased demands at 
the quarter's end. Money for the settlement has not 
gone above 33 per cent., but advances for about a week 
into the new month rose to-day as high as 4, and even 
5 per cent., for borrowers who had neglected to supply 
themselves in due time. Rates are certain to become 
easier by the end of the week. 

It is said that the Government has begun negotia- 
tions for bringing out the Imperial and Prussian loans. 
Bankers are advising the Government to resort to the 
34 per cent. rate, and it is unofficially reported that 
this will be done. The amount of the two loans is as 
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yet unknown. The Reichstag, which has just finished | 
the second reading of the Budget, cut down the amount | 
to be raised by a loan from 414,650,000 to 49,370,000, | 
and opinions are divided as to whether the amount to 
be borrowed now will be 415,000,000 or £ 


ments, and it is not yet known whether the Finance 
Minister will already begin to borrow for the great 
canal-building plans. 








Correspondence. 


THE SAVINGS BANKS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—With reference to your article on this subject 
you will perhaps allow me to quote a passage from 
Bagehot’s ‘‘ Lombard Street ’’ :— 

‘* I suppose almost everyone thinks that our system 
of Savings Banks is sound and good. Almost every- 
one would be surprised to hear that there is any 
possible objection to it. Yet see what it amounts to. 
By the last return the Savings Banks—the old and the 
Post Office together—contain about 60,000,000 of 
deposits, and against this they hold in the funds 
securities of the best kind. But they hold no cash 
whatever. They have, of course, the petty cash about 
the various branches necessary for daily work. But of 
cash in ultimate reserve—cash in reserve against a 
panic—the savings banks have not a sixpence. These 
banks depend on being able in a panic to realise their 
securities. But it has been shown over and over 


j again that in a panic such securities can only be 


, 20,000,000. | 
No figures have been given as to Prussia’s require- | 
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fault, once more, does that occur? 
| Treasury to invest depositors’ money in Consols, more 





realised by the help of the Bank of England—that it 
is only the bank with the ultimate cash reserve which 
has at such moments any new money, or any power to 
lend and act. If in a general panic there were a run 
on the savings banks, those banks could not. sell 
#;:100,000 of Consols without the help of the Bank of 
England ; not holding themselves a cash reserve for 
times of panic, they are entirely dependent on the one 
bank which does hold that reserve.’’ (Ninth edition, 
PP. 330-331-) 

Since this was written the deposits have more than 
trebled in amount, being now 


banks have not a_ sixpence.’’ Moreover, it is 
abundantly clear from the evidence given before the 
Select Committee of 1902, and from the admissions 
of the present Chancellor of the Exchequer in the 
House of Commons, on March 15, 1904, that at the 
present time the bulk of the deposits in the Post Office 
Savings Bank belongs not to the thrifty poor, the 
proper objects of the system, but to the well-to-do, 
attracted by a rate of interest higher than can be 
obtained elsewhere, higher than the bank earns, a con- 
siderable and increasing contribution being levied on 
the general taxpayer in order to pay a rate of interest 
based on. obsolete conditions. 
I am, Sir, your obedient servant, 
ALFRED Marks. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—It will be a good thing if your article in your 
last week’s issue draws attention to what really is a 
very important subject. 

But are you quite fair to the savings banks? I will 
not now go into your figures for the supposed deficit, 
although students of the reports of past inquiries know 
that there is another side to the question which the 
Treasury, of course, have no interest in bringing into 
light. There is evidence from distinguished men— 
from Mr Gladstone downwards—to show that the 
Treasury has derived considerable gain from the 
savings banks. As regards the particular deficiency 
to which you refer, we have the evidence of Mr G. W. 
Hervey, the Comptroller of the National Debt, who 
distinctly affirmed that if what Lord F. Cavendish 
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dealt with by the Government, of its own choice, that 
is, if the money had been raised at the time rather than 
those annuities created, that would have prevented 
every one of these deficiencies, and would have pro- 
vided a surplus to be surrendered to the Exchequer 
every year. (Report of the Savings Banks Inquiry, 
1902. 282. Qu. 274.) Canis peccatum sus dependit, 
that is, the savings banks depositors are now to be 
penalised for the fault of the Government. But is that 








| fair? 


However, suppose that there is a deficit. By whose 
Who asked the 


particularly in Consols at 1102 Would you or any 
other person in his senses have so invested money for 
which he was responsible, in 1896 and thereabouts ? 
The Treasury caused the money to be invested in 
Consols, not in the depositors’ interest, but for its 
own purposes. It would have it invested, in words 
which are now familiar, ‘‘ otherwise than for revenue,”’ 


| that is—attention has often enough been called to it in 


the House of Commons and elsewhere—for the ‘‘ fore- 
ing up of the price of Consols,’’ the artificial ‘‘ raising 
of national credit’’; and the inevitable result has 
followed. If you invest ‘‘ otherwise than for revenue 
purposes ’’ you will have to pay for that ‘‘ otherwise,”’ 
just as when you tax ‘* otherwise than for revenue pur- 
poses ’’ you have to pay for that luxury. However, in 
common fairness it is he who reaps the profit who 
should pay the price ; not he who, as it happens, has in 
this case been ‘‘done’’ twice. The depositors were 
so, because, in the first place, in 1888, the Chancellor 
of the Exchequer, eager to bring about his conversion 
of the debt, availed himself of his trusteeship for the 
depositors directly to betray their interest, by consent- 
ing on their behalf to a lowering of the rate, which was 
directly contrary to their interest. Without the con- 
sent of the holders of the savings bank funds he could 
not have accomplished his object. And so, in what Sir 
Henry Fowler has rightly called a Jekyll-and-Hyde 
comedy, the Chancellor, acting at the same time as 
buyer and seller of his own stock, sacrificed those 
whose interests he should have protected. I should 
not like to have to answer for a similar transaction in 
the matter of a private trust in the Court of Chancery. 
However, political exigencies are held, like charity, to 


The fault lies in our system, differing from that of 
any other country except France, which is, by follow- 
ing our example, getting itself into worse difficulties. 
From the days of Frankland Lewis and Joseph Hume 
downwards it has been denounced—by no one more so 
than by a late Chancellor of the Exchequer, the first 
\ There are no deficiencies in the 
of Germany, Austria, Switzerland, 
Belgium, Italy. The Italian savings banks even find 
much money for useful public purposes. Why is this 
so? Because those banks invest simply for invest- 
ment’s sake, without any political by-end, not ‘* to 
drive up the price of Consols.’’ We have had to some 
extent to modify our faulty practice, thereby admitting 
my present principle. We keep ourselves going be- 
cause the National Debt Commissioners at present 
invest as much savings bank money as they can, not in 
Consols, but in public works securities, which pay a 
But even so, we are by our folly 
The uncalled-for talk about 
losses and deficiencies, the necessity of reducing 
interest, and the advisableness of introducing 
‘fluctuating interest ’’—which, by a wild flight of 
imagination such as one would scarcely have looked 
for in a Chancellor of the Exchequer, was recom- 
mended as having proved ‘‘ eminently successful ’’ in 
France, where, as a matter of fact, it has not even 
been tried—has frightened people away from the 
savings banks. To the disappointment of the Chan- 
cellor of the Exchequer, no money would come in 
just when he counted most upon it—that is, after 
the war. The explanation given was, that there was 
no money. However, money went as before to the 


Lord Monteagle. 
savings banks 


higher interest. 
spoiling our own market. 





.200,000,000, but it is ‘ a 
i : ° . cover a multitude of sins. 
still true that ‘‘ of cash in ultimate reserve, the savings 

} 





christened the ‘‘ original sin ’’ had been less unwisely | co-operative societies—and it went to those new de- 


Cl 

















ee 




















nn ee 





530 





THE CO NOMIST. 


posit departments which corporations and banks, see- | 


ing their opportunity, 
that very time. 


Invest savings funds for investment’s sake, create 
such a body to administer them as Sotheron Est- 


court’s committee recommended or something like the 
French and Italian Caisses des Dépéts et Consigna- 
tions, but with more initiative and freedom, and inde- 
pendent of the Treasury, make a business matter of 
what should be ‘‘ business,’’ or else must mean loss, 
and not any longer a mere political convenience, and 
the savings banks will be able to answer for them- 


selves as they do in the countries that have been 
named.—TI am, Sir, your obedient servant, 
Henry W. Wotr 
Reform Club, S.W., March 28th, 1905. 





Wotices of Books. 

How to Read the Money Article. By Charles Duguid. 
Effingham Wilson, 54 Threadneedle street, E.C. 
2s 6d. 

Tuts little work has proved its usefulness to such an 

extent that it has reached its fifth edition. The original 

has required no more than a little touching up to make 
it accord with the developments that have taken place in 
the four years since the first edition was published. The 
object of the work is to make clear to the ordinary 
reader the technicalities of City journalism, and by the 
clearness and simplicity of its explanation it is admirably 
fitted to serve this purpose. Besides the detailed 
explanation of technical terms, there is a glossary giving 
a short definition for each. 
Sell’s World’s Press, 7905, UWHenry Sell, 1 
B.C. 

Tue “ Worild’s Press”’ is considerably more than a mere 

list of newspapers, being to a large extent a Press 

history. Among other features, there is an interesting 
account of the Press in connection with the war in the Far 

East, an obituary both of journals and journalists, and 

records of incidents and enterprise in various parts of 

the world. 


Bradshaw’ s 


»7 Fleet street, 





Railway Manual, 1905. 
Ea}. eae 
Tuts well-known work is now in its fifty-seventh year, 
and whilst retaining the various features which have ‘been 
introduced from time to time during over half a century, 
the editor has thoroughly overhauled and has re-written 
much of the book. New tables of statistics covering a 
period of 50 years have been introduced, the highest and 
lowest prices of representative railway stocks and shares 
are inserted, and particular attention has been given to 
the compilation of a complete index of railway officials of 
the three kingdoms. The space previously given to 
American railways s has been further curtailed,and devoted 
to increasing the information and statistics respecting 
British-ow ned companies operating abroad, particularly 

in Argentina. 


59 Fleet street, 


BOOKS RECEIVED. 

The City of London Directory for 1905. The 
Fifth Annual Edition. (London) W. H. 
Collingridge. 

A Distionary of Economic Terms for the Use of Newspaper 
Readers and Students. By Frank Bower, M.A. 
(London) George Routledge and Sons, Limited; 
(New York) E. P. Dutton and Co. 

A Preface to the Budget. How to Save. How to Spend 
How to Tax. By Francis W. Hirst. 
“ The Speaker ” Publishing Company. 

The Principles of Bankruptcy. By Richard Ringwood, 


Thirty- 
and L. 


M.A. Ninth Edition. (London) Stevens and | 
Haynes. 
Studies tn History, Economics, and Public Law. Edited | 


by the Faculty of Political Science of Columbia | 


University. Volume XXII. The — Historical | 


Development of the Poor Law of Connecticut. By | 
(New — The | 


. King | 


Edward Warren Capen, Ph.D. 
Columbia University Press ; (London) P. 
and Son. 


opened in rapid succession at | 


} 


| 








‘April 1, 19085. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follow :— 
Capital Applications, 


Amount First 
Nominal! Offered to Payment Further 
Capital, the Public. Thereon, Liability. 
£ £ £ £ 
Amount previously recorded ... oe »- 50,356,644 .. ee ee 


Issues of the week— 





Oaxaca Gold and Silver Mine .. 80,000 .. 40,000 .. 5,000 35,000 
E!tand’s Drift Diamond Estates 
£50 Debs. O6:.£55......cvccrcce 10,000 .. 11,000 .. 2,500 .. 8,500 
Bournemouth Gas and Water 
£10, at GIG Min. ....6 20000005 20,000 .. 30,000 .. 30,009 .. 
Grand Trunk Pacific Railway 
3 % Bonds, at £95 ......600 3,200,000 .. 3,040,000 .. 160,000 ..2,880,000 
Star Omnibus Co. 44% Deb. Stk. 75,000 .. 75000 .. 3,750 71,250 
Imperial Japanese Government 
44 % Loan, at £90 .......... 30000000* .. 15,500,000 .. 750,000 ..12750000 
Middleburg Steam Coal & Coke 23,443 .. 23,443. 2,920 20,513 
Frederick Sage and Co. (1905) 
Ord, ONG PROT, Gl secccccss> 277,498 .. 200,000 .. 25,000 175,C09 
Dareheib and African Syndicate 35,000 25,000 .. 2,875 22,125 
oe eo 16,944,443 .. 982,055 ..15962388 


Total offered for subseriptioa for the 


Total offered for subscription to date | 
whole year— 


| 
£67,301,087 | OF ccccvccccsccccece £123,019,689 
19,904,571 . 108,426,680 
27,940,866 | 153,811,987 
48,913,550 | 159,358,498 
6,613,749 | «e+ 165,499,224 
55,163,033 eos 133,169,724 





£15,000,000 offered in London and £15,000,000 in Ne »~w York, 








NEW CAPITAL ISSUES. 
National Bank of Egypt.—Scrip certificates of the 


last issue of 50,000 shares may now be exchanged for 
warrants to bearer. Scrip must be listed on forms to be 
obtained of the National Bank of Egypt, 4 and 5 King 


William strect, and left threc clear days for examination. 

Japanese Government.—The Imperial Japanese Govern 
ment 4} per cent. loan for £30,000,000 was issued on Wednes” 
day last, one-half being offered in London and one-half in 
New York. The issue price of 90 per cent., the loan being 
secured on the Tobacco Monopoly, proved very attractive, 
and the £15,000,000 was quickly subscribed several times 
over. The list was closed for London applications at half- 
past two on the day it was opened. It is understood that the 
total applications have amounted to about #150,000,000, or 
ten times the amount required. A deposit of 5 per cent. was 
payable on application, and the further instalments fall due as 
follows: 15 per cent. on allotment., 20 per cent. on April 2 
1905, 20 per cent.on May 22, 1g05, 15 per cent. on Ju ne 10, 
1905, and 15 per cent. on July ig, 1905. 

Grand Trunk Pacific Railway Company.—Messrs 
N. M. Rothschild and Sons offer for subscription an issue of 
£3,200,000 3 per cent. first mortgage sterling bonds of the 
above railway. These bonds form part of an amount of 
guaranteed first mortgage bonds to be issued to provide 
funds for the construction of the Grand Trunk Pacific Rail- 
way. They thus constitute a charge on a property that is 
not yet in existence, but the real security is the unconditional 
guarantee of the Dominion Government. The price of 
issue is 95, and the yield will be 3; per cent. The public 
does not, at the moment, seem very keen on securities bez ur 
ing a low rate of interest, but, as we pointed out last week 
connection with Canadian Northern bends, the price is pete 
ciably lower than that of the direct Government stocks, while 
the security is the same. 

Star Omnibus Company, Limited.— An issue of £75,000 
4} per cent. debenture stock is offered for subscription by this 
company at par. The proceeds are required for the purpose 
of enabling the company to acquire and run motor omnibuses. 
Besides the advantage of organisation and experience 
possessed by an existing over a new undertaking in intro- 
ducing the new system of tracticn, the foriner has tangible 
property which it can offer as se curity for the new capital 
required, and thus obt: 1in it on moderate terms. The assets upon 


| which this issue of stock is charged are valued at £236,563, and 


(London) | 


the profits hitherto earned with horse traction show an ample 
margin over the amount required to pay the debenture 
'interest. The security offered seems sufficient for the rate of 
| interest offered. 

Frederick Sage and Co. (1905), Limited.—This 
company is formed to acquire the shop-fitting business of 
Frederick Sage and Co., Limited, of Gray’s Inn road, 
' London, contractors for and manufacturers of shop-fronts, 
fixtures, air-tight show cases, and sundries for drapery, 
| jewellery, and. all other trades, also for exhibition and 
museum cases and bank fittings. It has been carried on for 
the four years up to September last as a limited liability 
company, the shares having apparently been held mainly by 
'the directors, who are also the directors of this company 
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valued at £150,114, and consist mainly of stock, book debts, 


capital is required for the purpose of providing the necessary 


June 

_The twelfth annual general meeting of the shareholders in the 
National Bank of South Africa, Limited, was held on the 3rd ult., 
in the board room of the bank, Pretoria, Transvaal, Mr. Hugh 
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The capital is £300,000, divided into equal portions of ordi- 
nary and 5} per cent. cumulative preference shares of £1 
each. There are offered for subscription 100,000 of each 
class of shares. The purchase consideration is £255,000, of 
which £104,886 is for goodwill. The assets acquired are 


and machinery. They are not, consequently, of a very solid 
character, and though the profits have been sufficient to pro- 
vide a good dividend on the ordinary shares, the considera- 
tion to be paid seems ample for the property acquired. The 
business is, however, a good one, and has thus far yiclded 
good profits. 

Pennsylvania Railroad.—The directors of the Pennsyl- 
vania Railroad have resolved to make an issue of $100,000,000 
32 percent. gold bonds running until October 1, 1915. The 
funds for the payment of the consolidated mortgage bonds of 
the company which mature June 15th and July 1, 1905, 
amounting to $27,480,020; for an additional subscription to 
the capital stock of the Pennsylvania Company; for the 
purchase of 400 locomotives, and increase of shopand terminal 
facilities; and for other corporate purposes. Stockholders of 
the company have the privilege between May 1 and 5, 1905, 
inclusive, to subscribe for the bonds at par in the proportion of 
334 per cent. of thethen holdings. Warrants will be issued 
to each stockholder by the treasurer specifying the amount of 
bonds for which said stockholder is entitled to subscribe 
under this privilege. Stockholders residing in Great Britain 
or on the Continent of Europe may return their warrants to 
the London Joint-Stock Bank, Limited, financial agent of the 
company, Princes street, London, E.C., between the dates 
specified in the resolution of the directors. 

India Stock.—Tenders are invited by the Bank of England 
for an issue of £2,000,000 India 3 per cent. stock at a minimum 
of £97 per {100. This issne is made partly under the pro- 
visions of the East India Loan Act, 1898, for the purchase of 
the undertaking of the Bengal. Central Railway Company, 
partly in order to provide funds for the construction, &c., of 
railways in India through the agency of companies, and 
partly for the discharge of £250,000 debentures of the Great 
India Peninsula Railway Company, falling due on June 30, 1905. 
Tenders must be delivered at the Chief Cashier’s Office, 
Bank of England, before two o’clock on Thursday, April 6th, 
accompanied by a deposit of 5 per cent. Further payments 
will be required as tollows: On April 18th so much as will 
leave 75 per cent. to be paid, on May 19th 25 per cent., on 


16th 25 per cent.,and on july 14th 25 per cent. 





MEETINGS, &c. 





NATIONAL BANK OF SOUTH AFRICA, LIMITED. 


Crawiord presiding. 

The annual report of the directors was as follows : 

Your directors beg to submit their report and the balance-sheet 
of the company for the year ended December 31, 1g04, showing a 
profit of 120,969 11s 2d, inclusive of the balance of 
£17,901 158 1d brought forward from the previous year, and 
which they recommend should be dealt with as tollows :— 


s d 

To dividend of 8 percent.... 88,500 ‘ oO 
(Of this the interim dividend paid on July 16, 

1904, absorbs £44,000.) 7 

To reserve fund (making it £130,000) 

To capital adjustment ... 

(KKeducing the balance of this account to £50,000.) 

To balance to be carried forward ........e..e- 


10,000 O O 
10,000 O O 


eee eee reesece ee eer ee eens 


see 12,969 II 


bo 


120,969 II 


nN 





BranchEs.—New branches have been opened at Mbabane 
(Swaziland), Potgietersrust and Somerset Strand, and during the 
year a branch was also opened and closed at Van der Merwe 
(Pretoria District Diamond Fields), while the office at Leydsdorp 
Was again temporarily closed. 

Direcrors.—During the year Mr Francois Francois resigned 
his seat on the board, and in his place the directors appointed Mr 
Francis Drake. You will be asked to confirm the appointment. 

In terms of the trust deed, Messrs Francis Drake and H. A, 
Rogers retire by rotation, and, being eligible, offer themselves for 
re-election. 

AUDITORS. 
past audit, and to elect auditors for the ensuing year. 
Baikie, I.A., and Mr John Dougall, IA. 
offer themselves for re-election. 


You will be asked to fix the remuneration for the 
Mr Robert 
, the retiring auditors, 


H. CRAWFORD, ) 7: 
. eee ~* . Directors. 
Emrys EvANs, ) 
C. P. MATHEws, Secretary. 
Pretoria, February 2, 1905. 
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BALANCE-SHEET, DECEMBER 31, 1904. 
Dr. LIABILITIES. £ 
To subscribed capital— 

110,000 shares of £10 each (fully paid) 
RO TOMO NUNN ccc dacucaciadanaeadevaadadans 
"EO MOtes IN GirctbatiOnt. 5 «<< «cacanacesadvsacese 
To amounts due to customers on deposit, current 

AUG OUNST SOCOUNIS. < kc cc cacads dececcducdes 
To drafts issued on branches and agents, out- 

SANMNE AY GANG 6 ois cn diced esecdeyscdives 
LO rebate OF GINCORIE . 66 in dé ccsdeteduceseces 
To bills receivable on account of customers...... 
To profit and loss account— 


x~ 


1,100,000 O 
120,000 
271,950 0 O 


eeeeee 


° 
°° 


6,068,044 2 4 


183,954 13 5 
4,065 16 II 
503,700 16 7 


Balance undivided Decem- 
OOP 90, 1009 sccuccaccceesr Seer ie 4 
Net profit for year ended 


December 31, 1904 ....ee 103,067 16 I 


120,969 II 2 
Less 











interim dividend paid 
SUL 2G; T0GMO cc ca sewee< 44,000 O O 
76,969 It 2 
8,329,297 QO 5 
Cx. ASSETS. £ s d 


By cash in hand and with 
WHOIS soo cide ide ehoxs .-- £1,195,464 19 II 
By remittances in transit...... 194,509 14 4 
3y native gold on hand and in 
transit 


229,665 18 4 


LS 


—__-——-_ 1,619,700 12 7 
By money at call and short notice against 
SECUTILIES .. cece een ere ce coer ere ceccccces 
By investments in Consols, Treasury Bills, 
Transvaai Three per Cent. Guaranteed 
stock, and municipal and other securities 
(including securities deposited with the 
Transvaal Government) .......--eeeeeeees 
By bills of exchange purchased and current at 


143,702 0 O 


731,387 I2 oO 


AUG a sivicncdcicteacededceceacscedasguse fe 0 OeeS 
By bank premises and other properties in South 

REE ib kvchs bcc eeccdisdadsctetucamiiawe 246,680 6 8 
By bills discounted for and advances to cus- 

NOUNOED 0 xc ckcdecesseas jddecnduecsdiccdecess SRG e Ss 
By bank furniture and fittings, stationery and 

SEAMPS 2. ceeecerr creer ec eercereserensers 49,909 17 9 
By bills for collection .....ccecccesereceeeeees 503,706 16 7 


By capital adjustment — 

For which 10,ooonew shares 
have been issued in lieu 
of founders’ shares, right 
to cumulative dividends 
and Governmert’s right 
to surplus profits, as per 
resolution of extraordi- 
nary general meeting of 
March 22, 1899 

Less amounts written off .. 


98,000 oO O 
35,000 0 Oo 


60,000 O O 


8,329,297 9 5 


PrRoFIT AND Loss ACCOUNT. 4 2-4 
4,665 16 II 











Dr. 
To rebate on bills not yet due... ++eeeeeeeeerere 
To expenditure, including rent and taxes, salaries, 

remuneration to directors and auditors, and 
all other expenses at head office and branches 
To balance carried forward ......eee eee eeeecece 


161,377 9 6 
120,909 Il 2 





287,012 17 7 





Cr. 

By gross profits (including balance £17,901 15S 1d 
brought forward from the year ending Decem- 
ber 31, 1903), after deducting interest due on 
fixed deposits, duty on note circulation, 
appropriation to bank premises, furniture and 
fittings, and stationery, and making provision ; 
for all losses and contingencies ...eeeee+++- 237,012 17 7 

287,012 17 7 

tached obi. SR 

Examined and found correct according to the head office books 
and the certified returns received from the branches and agencies 


of the bank. 





Rost. Baiiz, I.A. 
Joun Dovuaatt, L.A. 
Pretoria, February 10, 1905. 
Dr. APPROPRIATION. . £> .ie | 
To dividend of 8 per Cent.....+s-eeeeseeeeesers 88,000 0 90 
(Of this the interim dividend paid on July 
16, 1904, absorbed £44,000) ..-++-eeeees 
To reserve fund (making it £130,000) .-seseeees 
To capital adjustment .......--+-seeeereeeeees 
(Reducing the balance of this account to 
£50,000). 
To balance to be carried forward ....-..eseeeee 


} Auditors. 


10,000 0 O 
10,000 9 O 


12,969 It 2 





120,969 II 2 








»_— 
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120,969 II 2 
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Cr. 
By balance of profit and ioss account ......eeee6 


120,969 II 2 





the meeting, 
of March 4, 
and balance- 


The secretary having read the notice convening 
and the minutes of the ordinary general meeting 
1904, having been confirmed, the directors’ report 
sheet were taken as read. 

The Chairman said :—Gentlemen, the report of your directors 
upon the bank’s operations during the vear 1904, being the four- 
teenth of its existence, together with the balance-sheet and profit 
and loss statement, are now in your hands, and you will gather 
from these that, in spite of the depression, our business has not 
in any way diminished, and that it is only in the important 
matter of profit-earning that we show a decline—and a con- 
siderable one—in comparison with the results for 1903 ; but we 
find ourselves in this respect in no exceptional position, almost 
every class of business in South Africa and also in Europe 
having felt the severe strain of the shrinkage in volume of trade 
which occurred during the year. I may remind you that at the 
last general meeting I ventured to hold out to you hopes that 
at least we would be in a position to propose for 1904 a dividend 
equal to that distributed in 1903, namely, 8 per cent. This, I 
am glad to say, the board has been able to do, and before 
referring later on in some detail to the balance-sheet now before 
you, I would like, for the benefit of shareholders, more especially 
those resident abroad, to make a few remarks regarding the 
period under review, and to summarise the progress made 
during 1904, and the prospects which lie before us for the current 
year. Those of us present at this meeting are only too well 
aware that the year which has just passed, although opening 
with a somewhat better outlook, has been, as regards South 


Africa, filled with despondency, struggle, and anxiety The 
improvement hoped for at the commencement was almost 
at once apparently indefinitely postponed, due perhaps, among 
other causes, to the outbreak of the war in the East, 
which has resulted in such enormous loss of life and 


destruction of property. In any case, the whole of South Africa 
lapsed into the severest depression, and the stagnation of trade 
continued. The import business of the country, which fell 
away so greatly, is shown by the figures published in the 
‘“Government Gazette,’ the decline in values being from 
£19,451,000 in 1903 to £13,627,000 in 1094, or about £5,824,000. 
This has had a most serious effect on many smaller businesses, 
and resulted in frequent liquidations and insolvencies, goods 
being sold at a loss or only small profit, and the position being 
aggravated by the extensive sales of Government stores, which 
further brought down prices. The vear, in fact, has been one 
of the most trying to business men, but while leaving them with 
valuable experience, has fortunately been passed without 
disaster, and I think we are now safe in stating that the corner 
has been turned, and that more prosperous times are in store 
for all. Greater confidence has now taken the place of tne de- 
pression of last year, everything appears more favourable, and, 
with plentiful labour assured, the outlook gives promise of real 
and permanent improvement. The past year has closed with a 
complete revolution in the condition of the mining industry due 
to the success in obtaining additional native labour and the 
introduction of a large number of Chinese. The labour statistics 
issued by the Mines Department at the end of the year show the 
employment of about 16,000 whites, 97,000 natives, and 21,000 
Chinese in the different mining centres, where the stamps at 
work were about 5,750 in number as compared with 4,612 at the 
beginning of the year. The mining results give increases all 
round, the output of gold being valued at £16,028,000, as com- 
pared with £12,628,000 for 1903; silver being valued at £45,000, 
as against £36,000 in 1903; and coal, which has not appreciably 
increased, being shown at £883,000, compared with £877.000 in 
1903. It will be noticed that, as regards gold, these figures 
show a slight increase over the returns which were secured in 
1898, hitherto the record year of output. It is in diamonds, 
however, that a phenomenal increase is shown, the value of the 
output in 1904 being given as 41,185,000, as against only 
£240,000 in 1903. When it is remembered that more than half 
of the profits from diamond mining accrue to the State, and that 
these profits for 1904 were over £600,000, the value of this 
industry to the country at large should be noted, more especially 
as within a few months the amount of profits referred to is ex- 
pected to be largely increased. The dividends earned by com- 
panies, and distributed during the vear, still show a decrease as 
compared with 1898, explained, no doubt, by obligations in- 
curred by companies during the war period having since been 
paid off. Many important new ventures have been formed 
during the year for the development of properties, and the 


country. 
has not been important, but there are now in progress some 
works of considerable magnitude, notablv the direct connection 
with Kimberley by the line from Fourteen Streams to Klerks- 
dorp. 
The public expenditure of the Transvaal is slightly under the 
revenue received, and a small surplus may be looked for. The 
depression in the share market, which has existed for such a long 
period, gave way, I am glad to say, during the closing months of 
the year to an almost general improvement in prices and a return 
of activity in the market. Turning to the balance-sheet, we find 
on the liabilities side that the capital remains the same as at the 
close of 1903, while the reserve fund shows an increase of 
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£20,000, and we propose to further increase this account now 
by £10,000, making the total £130,000. The balance of our 
own notes in circulation reflects the general restriction of 
business by the reduced amounts now shown, viz., £271,956, 
or £71,826 less than at December 31, 1903. ‘The total circula- 
tion of the other five banks was £423,000, and showed a reduc- 
tion of £58,000 over the previous year. Amounts due to 
customers, on deposit, current, and other accounts, total 
£6,068,000, and show the substantial increase of £978,000, 
which is due in some measure to the increase in the number of 
the bank’s clinets. The total sum due in the Transvaal by all 
the various banks under this head was £14,654,000, and this 
amount compares with £14,106,000 as at December 31, 1903. 
Drafts issued on branches and agents outstanding at date show 
a reduction of £169,000, caused by the fact of there being no 
bills re-discounted at date of balance-sheet. Rebate shows a 
smaller amount and indicates the reduction of advances in the 
form of bills discounted. Bills receivable held on account of 
customers show a decrease of £378,000, which is, however, only 
nominal, and owing to a change in the form of keeping this. 
account. On the assets side we have almost similar amounts in 
cash on hand, remittances in transit, and native gold, as at last 
year, namely £1,619,000, as against £1,604,000, while money at 
call against securities is given at £143,000, as against 
£61,000, or an increase of £82,000. The bank’s in- 
vestments figure at £731,000, about the same amount 
as last year, and these consist of £564,000 British 
Government securities, £68,000 Colonial Government, and 
£99,000 Municipal Securities. Bills of exchange have in- 
creased considerably, £414,000, and stand at £1,674,000, but I’ 
should explain that the improvement in this class of business 
only occurred towards the close of the year, the result of greater 
activity in trade which then took place. Our bank premises, you 
will observe, are responsible for the large increase of about 
£104,000, and, as I mentioned when I last addressed you, this 
would occur owing to the erection of our extensive new buildings 
in Johannesburg. The new premises in Pritchard street, which 
occupy the finest position in that locality, are now completed, 
and provide very handsome quarters for the growing business of 
the branch, as well as shops and chamber accommodation for 
tenants, and which are well let, while the central office in Sim- 
monds and Market streets is expected to be ready for occupation 
by the bank by the end of this month, and the suites of offices 
a little later. No difficulty is anticipated in securing tenants: 
for these offices, situated as they are in the heart of the city. 
Adequate accommodation for our branch at Bloemfontein will’ 
be provided in a few months, in the new office being erected in 
Maitland street. Our East London branch is now in our own 
offices in Terminus street. Our manager’s valuations of our 
properties will show a large sum in excess of the amount at’ 
which they stand in our books. Our advances are only slightly 
increased, £126,000 over last year, and the total figures at 
£3,300,000. The total advances of all the banks in the Trans- 
vaal have been more or less stationary during the year, standing 
at £8,659,000 at the end of 1903, and {9,120,000 at December 31, 
1904, further expansion having ceased meanwhile, pending the: 
re-establishment of the leading industry. A_ slight increase 
appears in furniture and stationery, and the decrease shown in 
bills for collection has already been explained under the contra 
account of bills receivable held on account of customers. The: 
capital adjustment account, which it is our aim to write off as 
soon as possible, has been reduced from £80,000 to £60,000, 
and we are recommending you to reduce it still further upon 
this occasion by £10,000 to £50,000. The decrease in the profit 
result for the year has already been referred to, and some of the 
reasons given, added to which we may say that the competition 
for deposits during the year had forced up rates of interest to a 
high figure. These, however, are now much more moderate, 
and we may reasonably expect better returns for the present year. 
The managers of the branches seem hopeful for the prospect for 
the current year, and itis pointed out that during the period under 
review good live stock has been imported, and the wool produce 
should shortly again become of importance. The severe drought 
experienced in many parts of South Africa has broken, and 
farmers are now more hopeful, while at the ports the shipping 
business is gradually improving. In conclusion, gentlemen, I 
have only to state that your board much regret their inability on 





| this occasion to suggest to you the usual award of a bonus to the 


staff, but they hope that with the return of more prosperous 
times they will be again enabled to show substantially their 
appreciation of the valuable services rendered by the bank’s 


‘ + : ine | officers, and which they fully recognise. 
working of new mining proposals, which, as they progress, will, | 


we hope, considerably increase the future prosperity of the | 


: ; ; ees ee | agr O. 
During the year, railway construction in the Transvaal | “® aa 


The motion having been duly seconded, was unanimously 


The appointment of Mr Francis Drake as a director of the 
bank, in the place of Mr Frangois Frangois resigned, was 


| confirmed. 


The Springs Eastward line is also being pushed on with. | 


———$———— 


The retiring directors, Mr Francis Drake and Mr H. A. Rogers, 
were re-elected. 

Mr Robert Baikie, I.A., and Mr John Dougall, I.A., were re- 
appointed auditors for the current year, their remuneration for 
the past audit being fixed at 200 guineas. 

Votes of thanks to the chairman and directors, and to the 
general manager and staff of the bank terminated the pro- 
ceedings. 
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NATIONAL BANK OF EGYPT. 


The fifth annual general meeting of the shareholders in the 
National Bank of Egypt was held on the 2oth ult, at the head office 
of the bank in Cairo, Sir Elwin Palmer, K.C.B., K.C.M.G. (the 
governor) presiding. 

The directors’ report was as follows :— 

The directors of the National Bank of Egypt submit to the 
shareholders the annexed balance-sheet and profit and loss account 
fer the year ending December 31, 1904. 

s d 

A gross profit is shown of ....... aeawess wadene 307,737 7 8 
of which £154,630 3s 3d derived from special 

investments are exceptional profits. 

a rebate of interest .... £13,656 5 3 

an 

The current expenses 58,692 7 2 





72,345 12 5 
There remains a net profit of... ccccavcccssace 325,388 15 3 
The following distribution is laid down by the 
statutes of the bank :— 
4 per cent. to the capital, or 8s 
DOR SHANG 6 5 cciscc cacccsceuce £80,000 0 oO 
10 per cent. of the net profit to 
the reserve fund.....csccccces 329533 17 6 
———- _ 112,538 17 6 





























_ 212,849 17 9 
FO per cent. to the GiFECtOES: o<cccccccccucecese 21,284 19 9 
Leaving a balance of ........ ee 191,564 18 oO 
To which must be added the balance carried for- 
Ware IASt YOOP ccs éecswcwane Whee eKKeKes 23,882 Io 1 
Making a total Of 2.0. -cccsccoee 215.447 8 1 
The directors recommend the payment of a divi- 
dend of an additional 6s per share, which will 
absorb..... dunoceue MCE Seadwadnecuadtues A 60,000 0 oO 
PE GONG oi cc eesie cceescilenes « 365,447 S 1 
They further recommend that a sum of.......... 125,000 O O 
ferred to above, be carried to an extra- 
ordinary reserve fund to be employed specially —— 
for equalising future dividends, and that .... 30,447 8 1 


be carried forward to profit and loss new 
account. 
Each share will thus be entitled to 14s, equivalent to 7 per cent. 
on the capital, 


BALANCE-SHEET, DECEMBER 31, 1904. 
LIABILITIES, 





£E Mm £ s d 
Capital— 250,000 sharesatf{10 2,437,500 oO 
Calls not yet due ...... sees 243,750 oO 
2,193,750 © .. 2,250,000 o o 
Reserve — 


Ordinary .. £E 47,592,337) 

Extraordinary 639,739,781 ) 
Deposits— 

Current accounts & others 

Deposits bearing interest .. 


687,332 118 .. 704,956 0 5 


592.469 159 .. 
1,485,958 676 .. 


607,660 13 6 
1,524,060 3 7 
I 


Mixed tribunals ......... ‘ 386,723 799 .. 396,639 15 1 
Ministry of Finance ...... 800,380 295 .. 820,902 17 4 
Do special account.. 116,723 587... 119,716 10 o 
Soudan Government ...... 136,441-636 .. 139,940 2 Io 
Bankers’ accounts ......+.-- 107,272 087 .. 110,022 13 I 


Cheques and bills payable .. 
Rebate of interest on bills not 


331,478 503 -- 339,977 19 o 


VOC CUS ccc ccessiccscieecs 33,314 857 o« 23,656 5 3 
Staff provident fund ........ 8,918 514 .. 9.147 311 
Dividends unclaimed........ 928 693 .. 952 10 oO 
Balance profit & loss account 340,539 483 -- 349,271 5 4 











7,202,231 407 .. 7,386,904 
ASSETS. 
fE Mm £ s d 
Government securities and 
securities guaranteed by 


| 
to be taken from the exceptional profits re- 


the EgyptianGovernment 1,104,757 812 .. 1,133,084 18 9 
Sundry securities ........6. 87,420 952 o 89,662 10 3 
Accounts current .....cses 603,072 670 .. 618,536 I 5 
Merchandise _ guaranteed 

GECOUMIS: cc cicctcacsccs 590,198 183 .. 665,331 9 5 
Accounts current with securi- 

WO cvcesaseneveds ecoss 2,325,605 ZIO ce 2,385,236°22 6 
Bills of exchange .......... 299,676 073 . 307,360 I 6 
Local bills discounted ..... a 502,629 747 -- 515,517 13 I0 
Bills receivable ........... a 21,541 505 .. 22,093 I7 oO 
Buildings and furnitures .... 114,055 707 -- 116,980 4 3 
Money at call and at short 

NOUCH. 60 cccccccccsessos 564,206 248 .. 578,673 1 6 
Bankers’ accounts .....ees.- 103,390 387 .. 106,041 8 6 
Unpaid capital ...seccccese 4,006 875 .. 4,725 9 O 


Cash— Notes £291,759 
Cash £589,310,538 





881,069 538 .. 903,661 I 3 


7,202,231 407 o- 








7,386,904 0 2 


SS 
———— 
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ProFit AND Loss Account. 


Dr. fe Mm £ s d 
Current expenses .......... 57,225 049 oe 58,692 7 2 
Rebate of interest on bills not 

Ws kvtnvidsensinn 13,314 857 .. 13,656 5 3 
To be transferred to reserve 
WN scaccdniccedearens 31,725 402 . 32,538 17 6 


Directors’ remuneration .... 
Interest and dividend account 
for the payment of 14s 
per share on 200,000.... 
To be transferred to extra- 
ordinary reserve fund .. 
Amount carried forward to 
profit and loss newaccount 


20,752 862 .. 21,284 19 9 


136,500 O.. 140,000 0 0 


121,875 Oe 125,000 0 oO 


29,686 219 oe 30,447 8 I 





411,079 389 .. 421,619 I7 9g 


Cr. fe Mm £ d 
By amount of gross profit for 
the fifth year ending 
December 31, 1904, after 
making provision for re- 
duction of buildings and 
furniture account and bad 

and doubtful debts...... 
Balance of last year brought 
forward.. 


387,793 947 «« 397,737 7 8 


23,285 442 .. 23,882 Io I 


re ee ee 


411,079 389 .. 421,619 17 9 


IssuE DEPARTMENT. 
fe M 
Notes issued ....... ékeasawiasds 830,000 oO 


830,000 0 





fE M 
410,475 Oo 
419,525 0 


SGGUSHIOS 6 dccicccccs éguaaads haaicekee sdsadies 
Cash 





830,000 Oo 
a 
FELIX SUARES. 
Eo. A. BENACHI. 
Governor, ELwin PALMER. 


REPORT OF THE AUDITORS. 

We have examined the books of the National Bank of Egypt and 
in our opinion the above balance-sheet is properly drawn up so as 
to exhibit a true and correct view of the state of the bank’s affairs 
as shown by the books. We have also verified the cash, notes, and 
securities, and have found the same correct. The London returns 
have been audited and certified by Messrs Deloitte, Dever, Griffiths, 
and Co., chartered accountants. 


Directors 


F. H. RussEtt, 
R. H. Hoare, 
Chartered Accountants. 

Cairo, March 15, 1905. 

The secretary having read the notice convening the meeting, 

The Chairman said :—Gentlemen,—I am glad to be able to lay 
before you another satisfactory balance-sheet. The year 1904 has 
been a very prosperous one for the bank, as the figures in the profit 
and loss account show. Irrespective of the profits derived from 
the sale of part of our holding of Agricultural Bank shares, we are 
able to propose a dividend at the rate of 7 per cent., as against 6 
per cent., the dividend paid for 1903. In addition to the sum of 
£32,538, which, in accordance with the Statutes, is added to the 
ordinary reserve fund, we propose to carry £125,000 to the extra- 
ordinary reserve fund, to which we have also added the premium, 
less expenses of issue, on the 50,000 shares issued in 1904. If you 
approve of the £125,000 mentioned above being carried to reserve, 
we shall then show a total reserve amounting to £862,000, which 
would be about doubled if we took into account the present prices 
of the Agricultural Bank shares we still hold, instead of showing 
them at their nominal value. 

The work of the bank in all *~ branches has considerably 
increased. Our deposits, which a. the end of 1903 amounted to 
£1,670,000, were at the end of 1904 £2,131,720. Since the close of 
the year we have opened branches in the chief town of each pfo- 
vince to cope with the Government work, the surplus Government 
funds being now paid over to us and payments being made on our 
branches by the different Government Departments by cheque. 
The opening of these branches involves, no doubt, extra expendi- 
ture, but I hope that in course of time they will be of consider- 
able profit to the bank. 

Another very satisfactory feature of the year is the increase in 
the circulation of notes ; the averagecirculation during the year 
1904 was ££454,000, against {£218,000 in 1903. On December 31, 
1904, there were in circulation ££538,000, while on December 31, 
1903, the circulation was only ££382,000. Since the close of the 
year the circulation has exceeded {E800,000. It is very evident 
that the notes are becoming much more popular, andit will not be 
long, I hore, before we reach a circulation of a million. 

The increase of work generally has involved higher salaries and 
a larger staff. Much credit is due to the whole staff for the 
efficient way in which they have performed their duties. In the 
course of the year Mr Abdy, who had rendered considerable 
service to the bank, resigned his appointment of sub-governor, and 
we were lucky in obtaining the services of Mr Dickson, who was 
manager of the Ionian Bank at Athens, to take his place. Mr 
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Rowlatt, whose services are invaluable, has become the senior sub- 
Governor. Inconclusion, the Chairman moved the adoption of 
the report and accounts. 
The resolution was duly seconded and adopted, and some formal 
| 
| 


— 








business terminated the proceedings. 


ANGLO-CALIFORNIAN BANK, LIMITED. 


The thirty-second annual general meeting of the shareholders 
in the Anglo-Californian Bank, Limited, was held on the 2gth 
ult., at the offices, 18 Austin Friars, London, MrI. Seligman pre- 
siding. 

The secretary (Mr J. Barnes) having read the notice convening 
the meeting, 


ee ET ED 





THE ECONOMIST. 


| 
5 | 
| 


The Chairman said: In referring to the year’s work of the | 


bank, I should like to call your attention very briefly to a few 
items in the accounts. You will see that the reserve fund is 
£160,000, as against £155,000 last year. The item of deposit 
and bills payable is considerably reduced—from £2,281,700 last 
year to £1,975,000 this year. On the other hand, bills receivable 
are also reduced from £1,768,000 last year to £1,364,700 this 
year. This is accounted for partially by the decrease in the 
deposits, but chiefly by the absence of bullion movement from 
Australia to San Francisco, the cause of which was simply that 
the exchange ruled very high, and that being the state of the 
market, we coyld not profitably import gold from Australia. I 
must, however, point out that the reduction of the two items 
named does not at all imply that the volume of our business 
has been decreased. As a fact, it is really the same, but I 
wanted to show that those two items appearing on both sides 


of the balance-sheet are accounted for mostly by the absence of | 


bullion movement. When exchange rules low again I daresay 





we shall recommence that business, 
hitherto. The other items do not call for much remark—they 
are practically the same. Current expenses Z r 
against £34,932 in the previous year. The balance available, 
however, is £55,538, as against £50,358. Coming to the result 
of the year’s working, we cannot but regard it as satisfactory. 
Of course, it does not come up to the record result arrived at 
two years ago; but that was a time of 


which was. satisfactory 


are £34,228, as 


great boom, and great 


booms in America do not come every year. When another 
does come I suppose we shall have our share of it, and with 
the general result of the year we have every reason be 


to 


satisfied. Our profits are about £5,000 more. and we shall 


~~ 


be enabled to put aside the very substantial sum of £20,000 to 


£180,000, or, practically, 60 per cent. of our capital. Our in- 
vestments, which were written down by £10,000 last year, we 
have left unaltered; but I need not say that, in common with 
other institutions similarly situated, they have considerably 
appreciated since we wrote them down. Our profit, as I just men- 
tioned, is increased by £5,000, but, from the fact of our putting 
£20,000 to reserve, it is quite evident that the directors could 
have declared a larger dividend had they deemed it wise to do 
so; but we wished to be prudent and conservative, and I think 
every shareholder has reason to be satisfied with the 6 per cent. 
dividend, plus 2 per cent. bonus, making 8 per cent. on the 
capital. That, I think, must be satisfactory to the shareholders, | 
both in this country and on the Pacific Coast. The general 
condition of affairs in California, as well as the eastern portion | 
of the United States, is exceedingly satisfactory. As I said | 
before, we have not had the great boom that was witnessed two | 
years ago, but there is little doubt in. my mind that the | 
economical condition of America is exceedingly sound. Some 
of the results of the year’s working on the Pacific Coast are 
shown by the volume of business having greatly increased. That 
is owing, of course, greatly to the effects of the Russo-Japanese 
War, San Francisco being used as a port of export. In addition 
to that, San Francisco was bound to profit by the acquisition of 
the Philippine Islands, as well as the Hawaiian Islands. The 
trade of San Francisco is steadily improving. The imports for 
last year were $43,000,000, and the exports were $55,000,000, of | 
which latter about $30,000,000 went to Oriental countries. The | 
bank clearings amounted to the large sum of $1,600,000,000, 
which is the largest on record. The wheat crop was deficient, 
but, on the other hand, the fruit crop was very abundant, and 
the exports of dried fruits to Europe showed a great increase. | 
The wine production has also been a large one, 27,500,000 
gallons having been produced. The petroleum interest, also, is 
a growing one; in 1904 the production was 30,000,000 of barrels. 
This is a very important industry, and has replaced coal, which 
is getting very scarce in California. The mining industry is 
still of some importance, the total output for 1904 being of the 
value of $40,000,000, of which $18,000,000 were gold. The 
prospects of 1905 are very favourable, in view of the fact that 
we have had recently some good rains, and good rains generally 
mean, in California, a productive and copious harvest. It is 
true we have competition, and that competition is growing, but 
with such able, zealous, and intelligent managers as we have, 
and the strong position our bank holds in San Franciso, we 
have every reason to hope that we shall be doing very good trade | 
again in the coming year. I now beg to move: “ That the report | 
and accounts now presented to the meeting be received and 
adopted.”” An interim dividend of 6s. per share was paid in 
September last, and the directors now propose to pay a further 
dividend of 6s per share, together with a bonus of 4s per share, 
making 8 per cent. per annum, free of income-tax, to place 
£20,000 to reserve fund, making it £180,000, and to carry for- 
ward £11,562 15s 11d. 

The Right Hon. Sir Henry Fowler, G.C.S.I., M.P., seconded 
the motion, which was unanimously agreed to. 


ot 


eo — 
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reserve account, thus increasing our reserve from /160,000 : 
| 


| follows: 


| conflagrations must be looked upon as exceptional. 
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The retiring directors, Mr E. H. Cunard and the Right Hon. 
Charles T. Ritchie, M.P., having been re-elected, and the 
auditors, Messrs Turquand, Young, and Co. and Mr B. Kisch, 
reappointed. J ; 

A vote of thanks was passed to the managing director, mana- 
gers in London and San Francisco, and the staff generally. for 
their services during the year. 

Mr Auckland, in moving a vote of thanks to the chairman 
and directors, expressed satisfaction with the report presented, 
and stated that he was specially gratified that the bank had such 
a wonderfully good reserve fund. ‘ 

Mr Knibbs the motion, which was unanimously 
carried. 

The proceedings then terminated. 


re 
seconded 








ATLAS ASSURANCE COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Ailas 
Assurance Company, Limited, was held on the 28th ult., at the 
Cannon Street Hotel, London, Mr J. P. Currie-Blyth (the chair- 
man) presiding. - 

The general manager and secretary (Mr Samuel J. Pipkin) 
having read the notice convening the meeting. 

The Chairman said: Gentlemen,—Our meeting to-day is more 
than usually interesting, from the fact that last year completed a 
quinquennium, and the valuation of the life assets and liabilit: 
as at December 31st last, has been made; also that during the 
vear under review we have acquired the business and connections 
of the Manchester Assurance Company, a company nearly as old 
as the Atlas. Turning, as is our custom, to the life department 
first, there has been a steady influx of new business from the 
ordinarv connections of the company over the whole of the 
United Kingdom. Although the total of £395,067, representing 
the new policies accepted during the year, falls short of that ot 
the previous vear, it is, however, satisfactory in quality, being 
made up almost entirely of first-class lives. The total premium 
income—new and renewal—shows an advance of about £1.300 
over the previous year, and amounts to £165,733, practicaily all 
of which comes from lives in the United Kingdom. The interest 
has increased over £2,000, owing to the acc umulation of funds 
during the previous year of nearly £40,000, the whole of which 
has been earning interest during 1904. We have also been able 
to secure a better rate for our investments. The claims have 
reached £137,481, being nearly £3,000 lower than those oi the 
previous year, and some £30,000 below what might have been 
expected. The total ougo of the department is less than in the 


Cs, 





previous year, although the working expenses are fractionally 
higher. The life funds during the year have increased by 
£45,000, as compared with the previous year’s increase of 


£38,000. It will be noted that twelve months ago the sum set aside 
out of the life funds as an investment reserve fund to meet the 
then existing depreciation in the investments of the life funds 
was £60,643; the amount iequired for this purpose on Decem- 
ber 31st last was only £47,643, the difference of £13,000 repre- 
senting the improvement in the market value, and 
December 31st that improvement has continued, having increased 
to the extent of £10,000. In our valuation this sum of £47,000 
has been treated as though it were actually lost—that is to say, 
our securities have only been taken into account at £47,000 less 
than the figures at which they stand in the balance-sheet. In 
spite of this, the bonus of 28s per cent. declared five years ago 
has been maintained, which the Court consider very satisfac- 
tory, as the stringency of the valuation has not been relaxed, the 
most modern tables having been used, and the low rate of 2's 
per cent. interest assumed. ‘The total profits distributed during 
this quinquennium amount to £185,223, being £11,000 more 
than those of the preceding quinquennium, and £37,000 more 
than the quinquennium ending ten years ago. Although, there- 
fore, the business of the life department has not grown by leaps 
and bounds, it is characterised by a low mortality, a reduced 
expense ratio, and increasing profit, after the most stringent 
valuation known. 

We now turn to the fire department. Its 
characterised in five sentences 


since 


account may be 
largely increased income, much 


lower loss rate, lower working expense rate, larger surplus, and 


larger funds, as a result of the vear’s trading. The increase in 
premiums of about £311,000 is owing (to the extent of about 
£250,000) to the acquisition of ** The Manchester”’; the loss rate 
of 47.4 is after paying £70,000 for two conflagrations at Balti- 
more and Toronto, which loss more than counterbalances the 
benefit we have derived from the new business brought in from 
the ‘“ Manchester,’ which, of .course, in the first year should 
show a light amount of losses. The position may be stated as 
—Without the business of the ‘‘ Manchester,’ the Atlas 
business, after payment of Baltimore and Toronto losses of 
{.70,000, would have given sufficient profit to have admitted of 
the payment of the same dividend as last year, and then ieft 
something over for the reserve. The Baltimore and Toronto 
Exciud- 
ing them, the loss rate would have been 39 per cent. only, insted. 
of 47 per cent., and the surplus of the hre account, with interest, 
would have been a quarter of a million. The charges tor com- 
mission and working expenses amount to 34.7 per cent., which is 
1 per cent. below that of the previous year. Of the surplus of 
£148,000, your directors have deemed it right to retain £127,738 
in the account to increase the fire fund commensurate to the 


| increased liabilities of the department, carrying to profit and loss 





the sum of £20,351 only. ‘This sum, together with interest and 
commission on life business and the transfer fees, make up the 
555,000 required for our annual dividend. You will notice the 
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interest is £9,000 more than in 1903, derived largely from the 
interest received from the funds taken over from the “ Man- 
chester’? Company. The full effect of the acquisition of the 
‘* Manchester’? will not be seen until the end of the current 
year. In the account before you there is only six months cf that 
business. For our dividend, now increased to £55,000, you will 
see we have required only about £20,000 from fire profit. If the 
‘* Manchester ’’ had not been acquired, there would have been 
needed only about / for the Atlas dividend, which is 
about 1 per cent. of the Atlas income. ‘The additional £15,000 
required represents less than 2 per cent. upon the income shown 
in the account, and this requirement will be gradually diminished 
as the funds and the interest gained by them gradually grow. 

The shareholders will no doubt approve the directors’ decision 
to continue building up the fire reserves so as to keep them 
commensurate to the increased liabilities of the larger business, 
and thus maintain the company’s strength, which will have the 
effect of adding to the capital value of the shares pending the 
time when both funds and profits may be sufficiently large as 
to justify an increase of dividend. ‘he directors are fully satis- 
fied with the arrangement made with the ‘“ Manchester’ Com- 
pany, and with the way in which the liabilities of that company 
are running off. The merging of so large a business has 
entailed a great amount of labour and responsibility, and, as 
will be easily understood, it will take some further time before 
the exact results can be known. ‘The liquidation of that com- 
pany’s liabilities connected with the business which this com- 
pany does not wish to retain is going on satisfactorily, and the 
amounts shown in our balance-sheet at December 31st last as 
outstanding liabilities of the ‘* Manchester’? have been very 
considerably reduced already; in fact, they have been nearly 
all paid off since our accounts were made up. With regard to 
the investments, as they stand in the balance sheet they are 
some £13,000 below the price at which they could have been 
at December 3st last. The interest yield upon them is 
somewhat lower than that earned by the life investments, 
because so much has to be kept in high-class securities in the 

U.S.A. and elsewhere vielding a low rate. During the present 
year, however, after the complete revision of the business taken 
over, considerable changes will be nade, and it will ove »ossible 
to reinvest a considerable portion of our funds at more re- 
munerative rates. On the whole, we believe the company war 
never sounder than it is to-day, and certainly its prospects 
were never so good, because the profit-earning power was never 
sO great. I do not think I ought to conclude without acknow- 
ledging the great help we have derived from our local boards 
both at home and abroad, and our trustees, whose responsibili- 
ties and services increase with our growing business, and were 
never more valuable or more valued than they are to-day. I 
beg to move: “That the report be received, approved, and 
entered on the minutes.” 

Mr F. A. Johnston (deputy-chairman) seconded the motion, 
which was unanimously agreed to. 

The retiring directors having been 
reappointed, 

_-\n extraordinary general meeting was held, at which a resolu- 
tion altering and adding to the laws and regulations of the 
company, in order to bring them into conformity with modern 
practice on several matters of detail connected with the adminis- 
tration of the company, was unaim ously agreed to. 

A cordial vote of thanks to the chairman and directors, the 
general manager and secretary, the assistant-secretary, and the 
employés of the company terminated the proceedings. 
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LONDON ASSURANCE CORPORATION. 


The annual general meeting of the members of the London 
Assurance Corporation was held, on the 2oth ult., at the head 
office, 7 Royal Exchange, London, Mr C. G. Arbuthnot (the 
sub-Governor) presiding. 

The secretary (Mr Charles A. Denton) having read the notice 
convening the meeting, ‘ 

The Chairman said:—Gentlemen, it gives me very great 
pleasure to meet you here again and to be able to lay before you 
the accounts for another good year’s working. . : 

We have made a profit which, with the balance we brought 
forward last year, enables us to add something like £110,000 
to our various reserve funds, and to carry forward a balance of 
£135,869, out of which I shall presently propose to you that we 
pay our customary dividend of 20 per cent. I am sure you will 
agree with me that this is a very satisfactory result of the year’s 
work, and leaves our financial position very strong. , 

I regret to have to report our loss by death of Colonel 
Seymour last spring, and quite recently of Mr Louis Huth, who 
had served for over 50 years as a director of this corporation. 
Sir Ernest Blake has also resigned his position as director in 
consequence of a question which was raised in the House of 
Commons as to the propriety of a Crown Agent for the Colonies, 
who is regarded as a Governinent official, holding any direction. 
Since our last meeting we have elected Sir Clinton Dawkins to a 
seat on the Court. He is a partner in the firm of Messrs J. S. 
Morgan and Co., and has been employed in the public service, 
first in Egypt and subsequently as Finance Minister in India. 

Now to turn to the accounts themselves. In the life depart- 
ment, we will take the participating and the non-participating 
series together. Our premium income shows again some slight 
increase, but the chief point to which I would draw your attention 
is, that while the actual number of deaths is only 68 per cent. of 
what was anticipated, the claims have been heavy on account 
of so many of them having fallen on large policies. Last year, 
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however, was, as I pointed out to you at the time, an exceedingly 
light one as regards death claims. 

In the fire account, the premium income once more shows a 
considerable increase, being £554,294 against £513,085 in 1903, 
and I need scarcely say, that in view of the continued excellent 
results attending our fire business, we are most anxious to see 
it still further increased, especially at home, and I think we as 
shareholders should try if we cannot get from our friends a little 
more fire insurance business for our own company. Nothwith- 
standing the losses sustained by the corporation through the con- 
flagrations at Baltimore and Toronto at the beginning of last 
year, it is gratifying to me to be in a position to report that the 
result of the year’s working is that we have been enabled to 
transfer £72,000 to the profit and loss account, and to bring our 
fire reserve fund up to £720,000. 

The marine business of the corporation also shows an all- 





round good result. Our premium income remains about the 
same, and after increasing our marine insurance fund from 


£258,000 to £296,000, we are able to carry £21,000 to profit and 
loss account. 

It may interest the shareholders to know that we carefully 
abstained from taking war risks as such, and also from marine 
and war risks combined on contraband for belligerents; but we 
have always been ready to include the risk of capture in our 
marine policies cn lawful merchandise at varying rates of 
premium when required, and many of our constituents in 
Eastern trades have availed themselves of this protection, and 
the result of this policy is that up to the present time our losses 
in this respect are quite inconsiderable. As regards the 1904 
account, which, as you know, is not closed until December 31 
next, it is not wise to prophesy, but I may tell you that at the 
present moment it promises well, the percentage of losses being 
much below what they have been at a similar period for some 
years past. 

In the profit and loss account you will find £50,000 trans- 
ferred to general reserve, bringing this up to £500,000, £10,000 
added to our investment reserve account, bringing this up to 
£40,000, and we carry forward a balance of £135,869, out of 
which we recommend the payment of the usual dividend of 20 
per cent. You may recollect that I told you, when I was 
addressing you this time last year, that for the first time for very 
many years our securities, valued at the current rates on 
December 31, 1903, showed a loss, and we therefore set aside 
£30,000 to cover this depreciation. I am glad to be able to tell 
vou now that our securities, valued at the current rates on 
December 31 last, have not only recovered the loss, but now show 
a considerable profit. I hope that we may be able later on to 
still further increase this investment reserve account, so that if 
at any time, owing to war or financial troubles, gilt-edged securi- 
ties should again be heavily depreciated, this reserve may be 
sufficient to provide for such a shrinkage, whether it be of a 
temporary or a more permanent character. 

With regard to the balance-sheet, you will see our life funds 
amount to £2,222,750 18s 6d, compared with £2,219,120; our 
fire and marine funds together come to £1,016,040 17s 2d, com- 
pared with £968,280; while our general reserve is now £500,000, 
compared with £450,000 last year, and our total assets are 
£4,491,483, compared with £4,363,570 a year ago. We have no 
cause to be dissatisfied with our investments, which, as I have 
already mentioned, could now be realised for a sum consider- 
ably exceeding the amount at which they stand in our books. 
We have been taking advantage of the recent low prices to invest 
our surplus cash in securities of a high class, and, as far as 
possible, of a permanent character, so that an abundance of 
cheap money in the future may affect our interest rate as little 
as possible. 

Beyond this there is nothing special to which I would call 
your attention, and unless any gentleman wishes to ask any 
question, I will now move the resolution for the adoption of the 
report and accounts. 

Mr A. C. Cole seconded the motion, which was unanimously 
adopted. 

Some formal business having been transacted, 

The usual vote of thanks to Mr Arbuthnot for his able conduct 
in the chair was passed, and expression was given to the debt 
owed to the managers and agents for the continued prosperity of 
the corporation. 

The proceedings then terminated. 





SCOTTISH WIDOWS’ FUND. 


The ninety-first annual general court of the members of the 
Scottish Widows’ Fund and Life Assurance Society was held in 
Edinburgh on the 28th ult., the Marquis of Tweeddale, K.T. (the 
president), presiding. 

The report presented showed the following results of the 
society’s operations for the year ending December 31, 1904, the 
third of the current septennial period :—In all 3,009 proposals 


were received during the year for assurances amounting to ' 


£1,800,414 2s 1d. Of these, 376 were either declined or not 
completed, for sums amounting to £251,200, leaving 2,033 pro- 
for which policies were issued, for assurances amounting 
Of this amount there was reassured with 

The net amount of new assurances for 
the year was thus £1,424,214 2s 1d. The relative net premium 
revenue was—from annual premiums £58,146 17s 3d, and from 
single premiums £3,988 17s 7d—together, £62,135 148 tod. 
Policies were also issued for 14 immediate annuities amounting 
to £810 1s 6d, and one contingent annuity of £100, for which the 
society received £7,995 12s 7d in single premiums. rhe rate af 


posals 


to £1,549,214 2s 1d. 
other offices £125,000. 
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mortality among the members is still considerably less than that 
indicated by the tables of mortality which form the basis of 
the society’s calculations. The number of deaths provided for 
by these calculations was 973—while the actual number was only 
689, or 29 per cent. less than the number calculated on. Of the 
689 deaths, 224 were of persons who had attained 70 years of age 
and upwards, 76 of them dying between 80 and go years of age, 
and five over go, one being in his g4th year. The claims 
arising in consequence of the 68g deaths amount _ to 
£958,092 2s 7d, made up thus :—Original sums assured entitled 
to participate in profits, £587,398 6s; bonus additions thereon, 
amounting on the average to 60 per cent., £350,057 11s 8d; sums 
assured under 31 policies taken without right to participate in 
profits, £20,636 4s 11d; claims in consequence ot death, 
£958,092 28 7d; 204 endowment assurance policies became 
claims by survivance. Of these, 197 were for sums originally 
amounting to £86,105 os rod, the bonuses on which amounted 
on the average to 36 per cent., or £30,898 16s 6d, and seven, 
not entitled to participate in profits, amounted to £3,270; claims 
by survivance, £120,273 17s 4d. The total claims of the year 
thus amounted to £1,078,365 19s 11d. While the bonuses paid 
at death under the above participating policies averaged 60 per 
cent. on the sums originally assured, bonuses on many of them 
had been previously surrendered during life, either for cash or 
in reduction of premiums. This high rate of bonus was the 
average of what was paid under all policies of the participating 
class, whether for life or for endowment assurance, from the 
oldest to the most recently issued. In 74 cases the bonus 
additions doubled, or more than doubled—in one case consider- 
ably more than trebled—the original sum assured; the amounts 
payable under these policies ranging from £200 to £356 per 
£100 assured, and the average being £225 per £100 assured. 
The revenue account and balance-sheet for the year showed 
that the cash operations had resulted in an addition to the 
accumulated fund of £456,397 8s 11d, raising it to a total of 
£175319,720, irrespective of £276,060 14s 3d reserved to meet 
claims in course of settlement and other outstanding obligations. 
The average rate of interest realised during the year on the 
society’s funds, including uninvested balances, was £3 17s 4d 
per cent., which, however, is subject to deduction of income-tax. 
Commission and expenses of management together amounted to 
£9 16s 11d per cent. of the premium revenue, or £6 2s 3d per 
cent. of the total revenue. 7 
The President, in moving the adoption of the directors’ report, 
said: Gentlemen,—Before offering a few remarks upon the 
operations of the past year, I would voice the regret with which 
a wet a hyena sso of the society must have learned the 
' e late Lord Kinross, who was for so long a time, both 
as a director andasa vice-president, connected with this society. 
. Allow me, also, to take this opportunity of expressing the 
sense I have of the honour which is done me in appointing me 
to succeed his Grace the late Duke of Richmond and Gordon as 
president of the society. 
icaeee eee transacted in the past year must 
‘ ly satisfactory, the assurances granted 
and retained at the society’s own risk having considerably ex- 
ceeded both in number and amount those granted in the corre- 
sponding year of last septennial period. Only once before in 
the early years of a septennium was so much assurance granted 
That was in 1890, just fourteen years previously, also the third 
year of a septennium, when the amount, £1,424,373, was almost 
exactly the same, but the number of assurances required to make 
up the amount was very different, being 2,164 against the 2,633 
of last year. This indicates a falling off in the average amount 
assured by each policy, no doubt in some measure due to the 
increased demand for endowment assurance, which costs more 
than assurance payable at death only, and consequently is apt 
to be taken for a smaller amount. Nearly so per cent.—that is 
nearly three-fiths—of the assurances granted last year were en. 
dowment assurances, but the sum that they assured was little 
over 41 per cent.—or two-fifths of the total (net) amount assured. 
It appears that an increasing number of young women engaged 
in teaching and business are making moderate provision for their 
future in this way, and although such assurances are of necessify 
usually for small amounts, I think their making such provision 
must be regarded as a satisfactory feature. " j 
Notwithstanding that the amount of claims by death has 
touched the highest figure yet reached in the history of the 
society, the mortality experience of the year may be regarded 
as very favourable, the number of deaths and the claims by 
deaths falling considerably short of the number and amount 
expected and provided for. A result which must be ascribed to 
the care exercised by your directors in the selection of lives for 
assurance. 


The claims by death—f200,000 less than the amount pro- 
vided for—show a considerable increase over the amount in the 
previous year. That increase is principally due to the fact that 
several old-standing policies of large amount fell in. Taking all 
the cases in which over £5,000 was paid, we find that the deaths 
of 33 members, whose average age was over 71 years, accounted 
for more than £277,000 of the claims under with profit policies 
—the original sums assured having been £160,o00—and for 
£12,000 of the claims under non-profit policies—£289,000 in all. 

It will be observed that in the case of one policy bonus addi- 
tions had increased it to three and a-half times the amount 
originally assured, and that in 73 other cases—more than a tenth 
of the claims by death—such additions had doubled or more 
than doubled them. 


Some of the large amount paid in satisfaction of claims by 
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far the greater part is fulfilling the principal object of mutual 
assurance, providing for the widow and the fatherless. It is 
impossible to overestimate the comfort and peace of mind which 
must have been carried to many a home by the distribution of so 
large a sum. 

The amount of the claims on survivance under endowment 
assurances still increases, and will continue to do so. It will 
be seen that during the year the society paid over £120,000 under 
204 such policies. 

Kndowment assurance is a very good form of assurance for 
persons of either sex who desire to make some provision for them- 
selves in advanced life, as well as for others meantime, but it is 
found that there is a tendency to take such assurances to mature 
at a comparatively early age, before the provision for advanced 
life is required, and then it is apt to be spent or to be imprudently 
invested. The arrangements that have been made for the custody 
of such sums (to be afterwards referred to) will, it is trusted, 
counteract this risk of loss. Still, it is in every way advisable 
that assurances of the class should not be taken payable at a less 
age than 6o. It is obvious that the longer they run the less the 
annual premium and the more the bonus additions. 

The accounts show that, while the payments to members, in- 
cluding claims by death and survivance, surrender values, 
annuities, and bonus additions taken in cash, have taken up 
£1,170,198, the directors were still able to add over £450,000 to 
the accumulated fund, which now exceeds the large figure of 
seventeen millions sterling. 

An addition of 11d to the rate of interest obtained on the in- 
vestment of the funds is satisfactory. Small as it may appear, 
it is nearly sufficient to meet one-fourth of the large sum paid as 
income-tax— £33,966 last year—a heavy charge on prudence, 
sweeping away much of the benefit that was conferred when a 
clause was introduced into an Income-tax Act allowing premiums 
paid for assurances on a man’s own life, or on the life of his 
wife, to be deducted from returns of income for assessment. 

The expenses of management, including commission, are well 
within ro per cent. of the society’s premium income. According 
to the official returns last published, the average rate of ex- 
penditure on the acquisition and management of ‘ ordinary ” 
business by British offices is 13.1 per cent. That is to say, that 
your society is conducted at an expense fully 3 per cent. less 
than the average of British offices. I think that is a most valu- 
able feature in the report. 

It is believed that the offer of the society to take charge of 
matured claims adds very greatly to the value of the society's 
policies, every holder of one being assured that the fund he is 
taking pains to create, it may be over great part of his lifetime, 
can be invested for 20 years so as to yield 3 per cent., without 
the slightest risk of loss, and yet be available at any time on three 
months’ notice. True, a somewhat higher rate of interest can 
sometimes be got on good security, but rarely without some 
condition that may be disadvantageous. Thus, if the investment 
is by way of an advance on real property or on debenture, the 
money is usually tied up for some years, and if it is by way of 
purchase of a Stock Exchange security, capital value may be 
found to have depreciated when it is desirable to realise. 

The offer to take the money, and to repay it by instalments 
with interest, is in many cases even more valuable. Take the 
case of a man who has received payment of an endowment assur- 
ance policy, and wishes to supplement his income with something 
more than the interest to be obtained on the sum. If he does not 
care to purchase a life annuity with it—the best use, probably, 
he can put it to in most cases—he can leave it, or part of it; 
with the society in exchange for an obligation to return it in a 
given number of intalments of capital with interest, with right 
to himself and his representatives to withdraw the balance of 
capital at any time on three months’ notice. Again, take the 
case of a man dying while some of his children are of an age 
necessitating a greater expenditure on maintenance and education 
than the income on the capital he leaves will meet, the proceeds 
of his life assurance or endowment assurance policy can in like 
manner be left with the society for the years in which extra ex- 
penditure is required, and taken back by instalments, so much 
of which would be interest on the balance of capital in hand 
during the previous year. I believe this is one of the greatest 
boons conferred on members for a long time, and I hope it will 
be taken advantage of. 

These privileges were conferred on all present members of 
the society. They were not offered merely as an inducement to 
others to join it. Nor were they offered in the expectation of 
making profit on the difference between the interest earned and 
the interest paid on deposits. That will be smal! when allowance 
is made for expenses of management. Should it at some future 
time be found advisable to reduce the rate of interest offered, 
the reduction will not affect assurances then existing. 

In conclusion, I have, on behalf of your directors, to record 
their appreciation of services rendered to the society by members 
in the course of the year. ‘The early records of the society show 
that, in proportion to the numbers then interested in it, the 
giving of such assistance was more general than at present. 
That might well be, as circumstances have greatly altered, but, 
looking to the age of the society, and to the general satisfaction 
it has given, it seems to me somewhat strange that so few of the 
older members appear to recommend it to their sons, sons-in- 
law, or others in whom they are interested. Gentlemen, for my 
own part, I can plead not guilty to the charge of neglecting this 
branch of parental duty. At any rate, my eldest son has already 
a substantial interest in the property of the society. 

The report was unanimously adopted, and the usual votes of 


death no doubt went to satisfy business requirements, but by - thanks terminated the proceedings. 
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OCEAN ACCIDENT AND GUARANTEE CORPORATION, LIMITED. 


The annual general meeting of the shareholders in the Ocean 


Accident and Guarantee Corporation, Limited, was held on the | 


3oth ult., at the Institute of Chartered Accountants, Moorgate 
place, London, Sir Thomas Hewitt, K.C., J.P. (the chairman), 
presiding. 

The assistant secretary (Mr T. M. E. Armstrong) having read 
the notice convening the meeting, 

The Chairman, in the course of his speech, said: I do not 
propose to-day to detain you very long, but I intend shortly to 


make an analysis of the report and accounts, with a little more | 


detail than the figures as shown in the printed documents afford. 


In the first instance, your attention will be drawn, I think, to the | 
bonus to } 


amount of the premiums, less re-insurances and 
assured, £1,060,896. This, in comparison with the previous 
year, is a slight reduction, the premium income of last year being 
£1,101,000; but I think I have said in previous years that we 
regard that as no misfortune; it means much greater care in 
the consideration and selection of the risks that are offered to us. 
We are now, I think, taking up the position of being masters in 
the art of rejecting a risk if it is a bad one. Passing over the 
interest, dividends. and rents, which are pretty much the same 
as they were last year, being £29,599, against £29,291, we come 
to the credit side of the account, and there you will find that 
the compensation paid and incidental expenses are somewhat in 
excess of the previous year, inasmuch as the sum for last year 
is £672,162, against £651,341. This arises from the fact that 
last year we made a special statement to you, which we did after 
grave consideration. It was this:—‘‘ The claims outstanding 
are one-sixth less this year than last. In other parts of the 
world we know that a similar diminution is apparent. The real 
truth is that we are not going to deceive ourselves as to the 
proper sum to be set aside for claims. We have taken the 
annuities on an annuity basis in many cases where we see no 
‘hope of settlement. I believe we are the only company that has 
taken that step. It is not apparent in the accounts, because it 
comes in the all-embracing item of provision for claims out- 
standing. I know even in one account abroad there were over 
Soo cases where actual annuities had been set aside. This tells 
its own tale. Each year provides the full cost of the claims 
before considering the balance. A proper mathematical pro- 
vision for capital is made where an annuity is chargeable, and 
it is charged against the premiums of the year. Every effort is 
made to settle our claims speedily, and I am perfectly certain 
that we are not beaten in that respect by any other company. 
‘Our claim adjusters, as we call them, are most energetic. This 
year we have made an elaborate arrangement by which we pro- 
pose to settle still more closely; but, if we do, you must not 
be disannointed when you see that a portion of our assets are 
‘consumed for that purpose.” The result of that is that, not- 
withstanding the slight decrease in the business, the amount 
paid by way of compensation is somewhat in excess of the pre- 
vious year. The provision for claims outstanding last year was 
increased from £415,009 to £425,000, and in this year the amount 
has gone down to £356,000, the reason of that being that you 
now begin to see for the first time the result of the efforts of 
the company in clearing off all these old liabilities, which I know 
meets with your approval. It is specially mentioned in the 
directors’ report that during the year 1904 the board, pursuant 
to the intentions expressed last year, have settled and cleared off 
the books an abnormal number of nermanent liability claims in 
the employers’ liability department, one group alore having 
absorbed a sum of £104,403. The amount of compensation paid 
away during the year has thereby been considerably increased, 
but with the result that the amount required to be set aside for 
outstanding claims has been satisfactorily reduced. 
the balance-sheet, you will see that the balance carried down 
amounts to £75.379, leaving the reserve fund at the original 
figure that existed last vear. The reserve fund is no less than 
£300,000. The investment reserve and suspense account, which 
has been slightly increased by a profit on realisation, amounts 
to £51,708. The provision for liability on unexpired risks is 
£345,000, and the provision for claims outstanding is / 356,000, 
making in all a reserve against our entire liabilities of 
£1,052,708. Last year you will remember that we had on this 
side of the balance-sheet, to avoid the necessity of realising our 
securities to pay claims, the sum of £30,000 from the bank. 
This amount, as you will see, has been wiped off, and the re- 
duction in the assets, notwithstanding the statement in my 
speech last year, has only amounted to the difference between 
£1,387,000 and £1,337.000, which, I think, is satisfactory—a 
reduction altogether of under £50,000. The reserves, including 
the amount we propose to carry over, after making provision 
for the dividends, are £42,610 in excess of the total annual pre- 
mium income: that is, one year’s income, and I need not say 
that that is a matter for congratulation also. The general result 
is that there is a balance of £75,379, and the question of the 
disposal of that had to be considered by the board. I need not 
remind you that two or three years ago we had more or less of 
a setback, and had to take from the reserve fund a considerable 
sum of money. Jlaving done that, we do not feel—I, personally, 
am very strong on the point—that it is right or good house- 
keeping for us, the moment we turn the corner and find that a 
considerable balance is available, to put our hands into the 
money-bags and increase the amount of the dividend by means 
of abonus. Iam very happy to say that we have received a very 
considerable number of communications from shareholders con- 
gratulating us on our backbone in that matter. In conclusion, 
the Chairman moved the adoption of the report and accounts. 
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Purning to | are able to announce a continuance of that progress which has 


| for several years past attended our efforts. 
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The Earl of Galloway seconded the motion, wnich was, after 
a short discussion, unanimously agreed to. 

Some formal business having been transacted, votes of thanks 
to the chairman and directors and to the staff at home and 


| abrcad terminated the proceedings. 





|} of £15,793. 
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LONDON, EDINBURGH, AND GLASGOW ASSURANCE COMPANY, 
LIMITED. 


The twenty-fourth annual general meeting of the shareholders 
in the London, Edinburgh, and Glasgow Assurance Company, 
Limited, was held on the 2oth ult., at the offices, Insurance 
buildings, Farringdon street, London, Mr S. Barclay Heward (the 
chairman) presiding. 

The secretary (Mr T. V. 
vening the meeting, 

The Chairman, in the course of his speech, said: When 
I presented to you the report for the year 1g02, to which Il 
referred again last year, I told you we had made up our minds 
to work with the fixed purpose that when we put rato your 
hands the report and accounts for 1905 we hoped then to have 
reached such a position as to be able to recommend the payment 
of a dividend on the ordinary shares. The present report and 
accounts show that there is no change of policy or purpose, 
but that we are steadily pressing forward towards that goal. In 
our declaration on the subject in our report this year you will 
see we repeat the hope that when we meet you next year we 
will be able to redeem our promise. ‘Turning to the first item 
on page 3 of the report under the head of income, you will 
see that the total revenue for the year, including interest, but 
exclusive of annuities, amounts to £518,798, as compared with 
£487,882 in 1903, showing an increase of £30,916. The assur- 
ance funds were increased by £91,799, and now amount to the 
handsome total of £650,g05. Our income from interest, divi- 
dends, and rents amounted to £22,026—an increase of £3,769 
over 1903. After making provision for the necessary redemp- 
tions of redeemable stocks, &c., the investments of the company 
as at December 31st last were yielding an average rate of interest 
of £3 14s 2d per cent. per annum. I think, having regard to the 
care we exercise in the matter of selecting investments, the 
shareholders will regard this rate as eminently satisfactory. On 
page 4 of the report you will see that the number of policies 
issued during the year was 2,925, assuring the sum of £294,885, 
after deducting reassurances, vielding a new annual premium in- 
come of £14,245, and single premiums of £60; 144 proposals 
were declined, and the remaining proposals were either not pro- 
ceeded with or were in course of completion at the close of the 
year. I should like to say here, regarding our ordinary business, 


Cowling) having read the notice con- 


| that there is one fact which has forced itself upon the attention of 


our chief medical officer, manager, and the directors, and that is 
the eminently satisfactory character of the great majority of the 
proposals submitted. ‘The next paragraph in the report gives 
the participating premium income for the year, which amounted 
to £63,729—an increase of £4,166 in the participating branch. 
We paid 215 ciaims, amounting to £19,753, and added £33,948 
to the fund. This fund on December 31, 1904, amounted to 
£204,521. In the  non-participating branch the premium 
income for the year amounted to £411,001, which, compared 
with £389,951 in the previous year, shows an increase of 
£21,050. We paid 20,231 claims, which amounted to £165,378, 
including endowments and endowment assurances matured. If 
you divide the amount paid by the number of claims, you will 
find that they average a little over £8 each. I should like to 
say, in regard to our industrial business, that, in the judgment 
of the directors, this branch of the business is only in its infancy. 
Regarding the accident branch of our business, here, again, we 


We issued 2,143 
policies for new annual premiums, amounting to £6,652. The 
premium income during the year was £21,771—an increase of 
£1,917. We paid 983 claims, amounting to £9,360, and in- 
creased the funds by £1,000. The total claims paid during the 
year in all branches amounted to £194,745, and brings the total 
amount of claims paid by the company up to £2,381,604, a 
record, 1 think, having regard to the fact that the company was 
only established in 1881, which is creditable to those who have 
had the direction of your affairs. You will see, by referring to 
the profit and loss account, that after crediting the participating 
and non-participating accounts with interest at the rate of 314 
per cent. on the mean fund for the year, there remains 
an available balance carried to profit and loss of 
41,587 348 7d. After paying interest on _ preference 
capital, interest on debenture stock, and the other items 
shown on the profit and loss account, there is an available 
balance of £10,135, as against £7,755 in 1903—a result which, I 
think you will agree is very encouraging. This balance of 
£10,135 has been applied in accordance with the established 
principles by writing £5,067 off the industrial branch establish- 
ment account, and carrying £5,067 to reserve, which brings the 
reserve account at the end of 1904 up to the respectable figures 
I cannot close without saying how proud we as 
directors feel that we are able to meet you to-day with a report, 
accounts, and balance-sheet such as we have presented to you, 
and to be able to point to the fact that, in addition to the 
continuous substantial increases in the liquid assets of the com- 
pany, and the establishing of a reserve fund of £15,000, we have 
during the last eight years reduced the establishment account 
from £375,037 on December 31, 1896, to £340,588 on Decem- 
ber 31, 1904, or a reduction of £34,449, and this, gentlemen, be 
it remembered, out of the surplus profits of the company; so 


—_— 














RES ort 














538 


that, if we have not been paying dividends, we have, at any 
rate, been improving the value of the property of the share- 
holders. In conclusion, the Chairman moved the adoption of 
the report and accounts. 

Mr C. Weeding Skinner (deputy-chairman) 
motion, which was unanimously adopted. 

Some formal business having been transacted, a vote of thanks 
was passed to the officers and representatives of the company for 
their efficient services, and this terminated the proceedings. 
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BRITISH INSULATED AND HELSBY CABLES, LIMITED. 


The eighth annual general meeting of the shareholders in the 

British Insulated and Helsby Cables, Limited, was held on the 
1 27th ult., in the Law Association Rooms, Liverpool, Mr E. Kk. 
Muspratt, J.P. (the chairman) presiding. 

The secretary (Mr Wm. Kerfoot) having read the notice con- 
vening the meeting, the directors’ report and accounts were 
taken as read. 

The Chairman said that, having regard to the continued keen 
competition experienced during the year, he was sure that the 
report would be regarded by the shareholders as satisfactory, 
especially when it was known that the increased price of rubber, 
to which he referred at the previous annual meeting, had 
further augmented during 1904, while the selling price of this 
class of goods had remained unaltered. Referring to the profit 
and loss account and to the item of depreciation, he said it 
would be observed that £21,000 had been written off freehold 
and leasehold property, plant, machinery, &c., as against £18,500 
in the previous year. [In addition to depreciation, they had 
written off a further £8,500 to special reserve account, and had 
transferred the usual amount of £5,000 to debenture stock re- 
demption account, which fund now amounted to £15,000. After 
providing for these sums, and also for debenture interest and 
preference dividend, as well as other charges, there remained for 
distribution a sum of £27,114, out of which the directors recom- 
mended the payment of a turther 4 per cent. on the ordinary 
shares, making, with the interim dividend already paid, a total 
of 8 per cent. for the year,, which left a balance of £7,114 to be 
carried forward to next year’s account. He believed the balance- 
sheet as a whole would compare very favourably with those of 
others engaged in the same line of business. The increase in 
the capital expenditure of £27,252 was necessary in order to 
provide new machinery, &c., in regard to which the directors 
had given very careful consideration, and were convinced that 
the expenditure was justified. ‘The freehold and leasehold pro- 
perty, &c., had been well depreciated, a sum of £127,000 having 
been written off since 1897. He was pieased to say the company 
continued to do a satisfactory business with all its best cus- 
tomers, including the great corporations and Government de- 
partments, and during the year it had begun and completed 
one of the largest contracts ever placed in this country for cables 
~——namely, that with the Underground Electric Railway Company 
of London. The investments of the company amounted to 
£563,897. As explained at the previous meetings, this money 
was invested principally in the Midland Electric Corporation 
for Power Distribution, Limited, and in the Electric Supply 
Company of Victoria, Limited. The company’s interest in the 
former undertaking had been increased during the vear from 
£163,000 to £176,000, this addition being necessary for the exten- 
sion of the business of that company. There had also been an 
increase of £38,034 in the company’s holding in the Electric 
Supply Company of Victoria, Limited, which now amounted to 
£284,728. The reports from Victoria were satisfactory, the 
position being that the electric work undertaking in the town of 
Bendigo was practically completed, and was working well, 
while the construction work in the town of Ballarat was being 
pushed forward with all speed, and was expected to be in work- 
ing order about July next. There was every indication that the 
revenue of the Victoria Company would be satistactory and 
remunerative. Now that the money market was getting into a 
somewhat better state, it was expected that the Victoria Com- 
pany would be able to raise money shortly, and to pay back to 
the British Insulated some of the capital invested in it, as well 
as to provide funds for their further requirements, and also to 
pay off the bank overdraft, in which case the guarantee of the 
British Insulated could be withdrawn. Referring to the future, 
the Chairman remarked that, owing to various causes, there 
appeared to have been less inducement to municipalities to lay 
out capital in electrical undertakings, and there had not been 
much activity in the promotion of companies for electrical pur- 
poses. That, however, was gradually passing away, money was 
easier, and the country, he thought, generally was recovering its 
prosperity and he trusted that before long activity would be 
shown in electrical development throughout the country. He 
believed all the shareholders would agree with him that there was 
a great future for electricity not only in this country, but all 
over the world. They knew the Government had made an 
arrangement to take over the National Telephone Company, and 
this ought to involve the spending of a large amount of money 
in telephonic connections. The British Insulated would no 
doubt have a very considerable portion of any orders that might 
be given out in regard to this work. On the whole, the com- 
pany had had its fair share of orders during the past year, 
and he believed that would continue during the present year, 
for wherever the cables of the company had been laid down thev 
had, he was glad to say, given complete satisfaction. In con- 
clusion, the Chairman formally moved the adoption of the report 
and accounts. 

Mr J. S. Harmood Banner, M.P., seconded the motion. 
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Mr Menzies said he desired to ask a question or two abcut 
the balance-sheet. First, as to the capital account, there was 
an addition of £27,252 as shown on the accounts, but was there 
not also practically an addition of £40,0co0 in Australia to their 
capital expenditure? He also wished to ask whether the 
£129,000 of profit included any profit on their investments, and 
he would like to say that he thought it would be better in future 
to show the profits in investments separate from oe manutfac- 
turing profits. The chairman had also spoken of the Victoria 
Company, and then referred to Ballarat and Bendigo. He pre- 
sumed they were both practically one investment. 

‘The Chairman: Yes, it is all one company; I merely referred 
to the work being done in those towns. 

Mr Menzies: Then it was said the work at Ballarat would be 
finished in July. Did you mean July this year or next? 

The Chairman: July this year. 

Mr Menzies finally wished to know when they were likely to 
have any profits from the Midland Power Company. 

Mr Crane asked why nothing had been written off the patents 
and goodwill accounts, which he regarded as the most intangible 
of all their assets ; 

The Chairman thought he had already dealt fully with all the 
points raised by Mr Menzies, with the exception, perhaps, of 
the Midland Power Company. He had told them that they had 
had to spend money on the completion of the Ballarat works, 
and that largely accounted for the increase in their investments. 
Ballarat after July would be earning a considerable amount of 
money, and the sooner the work was completed, of course, the 
better. They had not enough money to spare for this, and so 
the Victoria Company had borrowed some from the bank, 
against debentures of that company held by this company. With 
regard to the Midland Power Company, owing to the depression 
of trade in the Midland district, progress had been slow—in fact, 
rather slower than they had anticipated—but, at the same time, 
they were gradually obtaining new customers. It was a very 
difficult thing, in a country like that, where many manufac- 
turers were not quite up to date, to get them to take electrical 
power, although it would be of enormous advantage to them. If 
thev only knew their own interests, they would come in. They 
were now, he believed, judging by the latest returns, earning a 
profit which would go towards meeting the debenture interest, 
which this company had guaranteed. Of course, they could 
only do their best, which they were doing, and he expected, 
from present indications, to have a better report of that under- 
taking when they met again. As regarded patents and goodwiil, 
referred to by Mr. Crane, they figured in the assets at £246,133. 
He would be very glad to see the whole thing struck out, and 
very glad to see machinery, &c., depreciated even to a greater 
extent; but they could only deal with their earnings or profits. 
He thought their profits were very fair, and that they had dealt 
with them in the best way they could in the interests of the 
company. Of course, having written off £8,500 to special 
reserve, £5,000 to debenture redemption, and £21,000 for depre- 
ciation, he thought they had written down their property very 
well indeed, and it was all the same, whether written off in that 
wavy or against goodwill and patents, or what they liked. 

Mr Menzies thought the directors had done very well both in 
the profit earned and the way they had disbursed it ; but two of 
his questions had not been answered. First, did the £129,000 
include any profit on investments? 

Mr Banner said it included interest received on investments 
undoubtedly, but not profits on realisation of investments. 
When they sold their Australian interests they hoped to make a 
profit, and then they would show it in the balance-sheet; but 
they were very careful not to anticipate. The greater part of the 
year’s profit of £129,000 was profit on trading—in fact, nearly 
the whole of it. 

The resolution was then submitted to the meeting, and unani- 
mously adopted, and a further resolution was also agreed to 
approving the payment of a dividend of 4 per cent. on the 
ordinary shares, making, with the interim dividend already paid, 
a total of 8 per cent. for the year, as recommended by the 
directors. 

The retiring directors, Mr James Taylor and Mr G. Crosland 
Taylor, having been re-elected, and the auditors, Messrs. 
Chalmers, Wade, and Co., reappointed, 

Mr John Shaw, in moving a vote of thanks to the chairman and 
directors, said that only those who had to do with a business of 
this kind could appreciate the services of a body of directors 
such as they had. 

Mr J. W. Lello seconded the motion. 

Mr Banner, in putting the resolution, said the fact that their 
balance in hand and in the bank was £114,108, against £71,000 
last year, might be regarded as very satisfactory. This had not 
previously been referred to, and was well worth noting. 

The resolution was cordially carried. 

The Chairman having briefly acknowledged the vote, the pro- 
ceedings then terminated. 
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“STANDARD” NEWSPAPERS, LIMITED. 


The statutory general meeting of the shareholders in the 
Standard Newspapers, Limited, was held on the 27th ult., at 
Winchester House, London, Mr C. Arthur Pearson (the chair- 
man and managing director) presiding. 

The secretary (Mr W. A. Woodward) having read the notice 
convening the meeting, 

The Chairman said: Gentlemen,—I think it should be known 
that the issue of the Standard Newspapers, Limited, was a great 
success. The preference shares which were offered to the public 
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were subscribed for very nearly twice over, and the issue of | 
debenture stock was also very largely over-subscribed. ‘The | 
reorganisation of the business is proceeding. It is rather difli- 
cult to speak on this matter without saying something disparag- 
ing of the late management, and this I do not wish to do. Let 
it be sufficient, therefore, to say that, in view of the very keen 
competition in the newspaper world to-day, the Standard was | 
exceedingly inadequately equipped from the point of view of | 
both management and mechanical appliances. To reorganise, | 
while continuing the business uninterruptedly, is a difficult task. 
It is being proceeded with with the least possible delay, but is | 
not proceeding either so rapidly or so economically as would be 
the case were it not for the necessity of continuing the daily | 
| 
| 
' 
! 
' 





issue of the two newspapers. However, satisfactory progress has 
been and is being made. Linotype machines have been installed ; 
both the papers are now very largely being set by them, and in 
about a fortnight’s time there will be a complete battery which 
will do the whole of this work. Alterations in the printing 
machinery, which will lead to greatly increased efficiency, are 
also proceeding. ‘The staff has been materially strengthened. I 
think we can say. without fear of contradiction, that the S/andard | 
to-day is a much better newspaper than it was six months ago, 
and we can also state that in six months’ time it will be a better 
newspaper still. The amalgamation of the Evening Standard 
and the S?. James's Gazette has proved an unqualified success, | 
so far as can be seen. It is rather early days yet to say anything 
very definite, for the paper in its new form has only appeared 
for a fortnight; but I have every confidence in stating that it 
will settle down to a circulation considerably larger than that 
which was enjoyed by the Lvening Standard and the St. James’s 
Gazette combined. ‘This will inevitably mean that it will prove a 
very valuable advertising medium, and, consequently, a very 
valuable asset to your company. I do not think there is any 
other matter which need be dealt with at this meeting. ; 

Mr R. MacAra asked the chairman if he could throw any light 
upon a statement which appeared in the Daily Mail of that day | 
about the Evening News and the old Evening Standard. He 
knew absclutely nothing about the matter, and was merely, in a 
friendly way, asking if the chairman could give any explanation 
about it. He presumed that there was no working arrangement 
between the Evening Standard and the Evening News; but the | 
statement was that the white edition of the Evening News ‘had 
proved an immense success, not only among readers of the old 
Evening Standard, but What was meant by that? 

The Chairman said he had not the least idea. The Evening } 
News had brought out an additional issue since the Evening | 
Standard and St. James's Gazette appeared. The methods 
adopted to acquaint the public with the advent of that issue 
were not those which would commend themselves to everybody 
from the point of view of good taste, but he had no wish to con- 
stitute himself a judge of other people’s methods of doing busi- 
ness, and the proprietors of the Eventing J must take 
whatever steps they thought fit to advertise the new issue of 
their paper. There was no connection or working arrangement 
of any sort or kind between the Evening Standard and St. Janes’s 
Gazelle and the Zvening News. 

A shareholder, who at first wished to avoid giving his name, 
but afterwards stated that it was * Brown,” asked who was 
responsible for what he termed the *‘ nondescript” publication of 
the Evening Standard and St. James's Gazette? City men, he 
said, had always looked forward to seeing the Evening Standard 
giving the latest information, but now they were treated to “a 
tissue of scraps’? which were absolutely of no value to commer- 
cial men at night time. 
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The Chairman remarked that he hardly thought these observa- 
tions called for any reply. It was interesting to hear the share- 
holders’ opinion of the paper in its new form, and, as he had 
touched upon the question, he (the chairman} might as well make 
a further statement. He had had a very careful account kept of 
the comments received at the office from readers of the Evening 
Standard and the St. James's Gazetic. They had received from 
the readers of both of those papers who cid not care for the 
paper in its new form ss letters—not a very large number, he 
thought, out of the scores of thousands of readers interested— 
and they had received from readers of one or other of those 
papers, and from readers who in the past were not subscribers 
to either, but were now subscribers to the Ez ning Standard and 
St. James's Gazette in its new form, several hundreds of letters— 
the former stating that they considered the paper better than it 
was in its old shape, and the latter that they welcomed the new- 
comer and liked it. The statement he had already made as to 
the circulation now, as compared with that of the two papers in 
their old form, combined with what he had just said, was, he 
thought, sufficient. Naturally, they could not expect to please 
everybody. He fully expected when he determined upon this 
amalgamation that a certain number of people who were 
accustomed to the Zzening Standard or to the St. James's Gazette 
would feel aggrieved at the change. There were a certain 
number of people to whom any change was not very gratifying, 
but why objection should be taken on the score that the present 
paper did not publish information of interest to the City man 
which was published in the old Evening Standard he did not 
quite know, because precisely the same information that used to 
appear in the Zwvening Standard every night was still given, 
together with a good deal of additional information that never 
appeared there befo 

Mr MacAra said he wished to thank the chairman for the very 
full information he had given in reply to his inquiry. 

The proceedings then terminated. 
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WM. FRANCE FENWICK AND CO., LIMITED. 


The fourth annual general meeting of the shareholders in 
Wm. France Fenwick and Co. was held on the 31st ult., at the 
Cannon street Hotel, London, Mr Vivian H. Smith (the chair- 
man) presiding. 

The secretary (Mr S. G. 
vening the meeting, 
"The Chairman said: Gentlemen,—I have to propose the adopt- 
tion of the report and balance-sheet, copies of which are now 
before you. As you will see from the balance-sheet, the trading 
profit for the year 1904, including the carry forward from last 
year, amounts to £42,906 18s 8d. After providing for managing 
directors’ remuneration, directors’ fees, and fees to the trustees 
for the debenture-holders, there remains a sum of £38,206 8s. 8d. 
to be dealt with. Debenture interest costs us £6,750, and, as 
provided for by our articles of association, £11,000 has been 
transferred to the debenture sinking fund by way of deprecia- 
tion, £6,000 has been appropriated to the reserve fund, leaving 
f sreference and ordinary dividend, 


10Fr | 


Iiiggins) having read the notice con- 


| the directors have paid the full preference dividend for the year 
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iting to £8,250, and we now propose to pay a dividend 
of 4 per cent. on the ordinary shares of the company, absorbing 
£6,000, and to carry forward the balance. I trust that, taking 
into consideration all the circumstances connected with our 
business, you will agree with your directors in thinking that the 
above results are far from unsatisfactory, and had it not been 
that the difficulties in connection with our London and Poole 
line of steamers, to which I alluded last year, have throughout 
the period under review continued to adversely affect our income, 


| we should have met you to-day with a much more satisfactory 


With regard to this dispute, which I regret 
still continues, I informed you last year 


statement of profit. 
to tell you 


will of this branch of our business, and we see to-day no reason 
to modify the decision we then came to. To give you some idea 
of the severity of the competition to which all those engaged in 
this trade have been subject, you may be interested to hear that 
the company is also in the same unfortunate position. Your 
interests throughout have been most carefully safeguarded, and, 
whilst we shall be perfectly willing to agree to any reasonable 
solution of our difficulties, we cannot see our way to consent 
to any arrangement which may have the effect at an early date 
of reopening the whole question. To turn to the financial side 
of the balance-sheet, we have in cash at our bankers and in 
loans against securities, which can be realised at short notice, 
the sum of over £41,000; this item shows a decrease as com- 
pared with the previous year of about £23.000; this difference 
is accounted for by the directors having decided that the low 
prices ruling for the building of steamers justified them in con- 
tracting for new tonnage, and the amount so invested is shown 
in the balance-sheet under the heading of other investments, in- 
ciuding new steamship property, which now stands at nearly 
£28,000, as against £4.500 last year. The only other figures in 
the balance-sheet which appear to call for any comment are 
under the head of the debit side of the balance-sheet as sundry 
credit balances, including debts due by the company, bills 
payable, &c., and on the credit side as sundry credit 
debit balances, including debts due to the company, bills re- 
ceivable, &c.; both these items show a considerable increase as 
compared with last year, and this money 1s accounted for by 
the satisfactory development of our produce consignment and 
agency business. In addition to the trouble I have already 
alluded to in our Yorkshire branch, we have had to contend 
with the continued depression in the shipping trade, and, as you 
are doubtless aware, it is in this branch of our business that 
the great part of our capital is invested, and it is only by the 
closest care and attention to this department, coupled with the 
fact that every other branch of our business continues to show 
a satisfactory increase of profit as compared with previous years, 
that we are enabled to meet you to-day with a profit only some 
{2,700 less than last year. In conclusion, I am particularly 
anxious to take this Opportunity of acknowledging the loyal 
way in which the whole of our staff have devoted themselves to 
the interests of the company; where all have done so well it is, 
perhaps, invidious to particularise, but I think our special 
thanks are due to those who have the Yorkshire branch of our 
business under their charge, and who, from circumstances en- 
tirelvy outside their control, have had during the past year a 
somewhat ungrateful task to perform. I will now move the 
resolution for the adoption of the report and accounts. : 

Mr Pattinson seconded the motion, which was carried unani- 
roOUSILY. 
7 pane formal business having been transacted, a vote of thanks 
to the chairman and directors terminated the proceedings. 
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LONDON AND THAMES HAVEN OIL WHARVES, LIMITED. 


The seventh annual general meeting of the shareholders in the 
London and Thames Haven Oil Wharves, Limited, was held 
on the 2oth ult. at the Baltic, St. Mary Axe, London, Mr Owen 
Philipps, J.P. (the chairman) presiding. 

The secretary (Mr T. C. J. Burgess) having read the notice 
sonvening the meeting, : 
The. Chaldean. in the course of his speech, said: We 
again come before you with a report which I think all share- 
holders will agree with me is a very satisfactory one. This 
is the fourth time in succession that we have been able to recom- 
mend to you the payment of a dividend at the rate of 1o per 
cent. per annum. I have on previous occasions mentioned 
to you about liquid fuel, for which our place at Thames Haven 
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is exceptionally well fitted. We have watched the develop- 
ments in liquid fuel with great interest. The price of liquid 
fuel is still high, and this has delayed development so far as the 
ordinary trading steamer is concerned; but oil fuel is making 
steady progress for purposes where first cost of the commodity 
is not of so great importance. The British Government are at 
last fully satisfied as to the great advantages for naval purposes 
of the use of liquid fuel, and in future all ships built for the 





British Navy will be fitted to carry and to burn this fuel. 
You will remember that two or three years ago we 
purchased a large quantity of additional land alongside out 


storage at Thames Haven, and at the present time we have a 
frontage of 1,700 feet, with over 30 feet of water, within 50 feet 
of the shore, thus making our land and place exceptionally suit- 
able as a bunkering depot. There is room for four or five 
battleships to lie alongside and bunker at the same time, and it 
will only be necessary to make a few short jetties. Oil can be 
pumped on board by us very quickly, and we can easily make 
arrangements for supplying liquid fuel to a whole fleet of Dattie- 
ships at very short notice, and we could bunker .hem much 
quicker than it would be possible to bunker the satue ‘leet with 
coal. I feel certain the land which this company owns at 
Thames Haven will become much more valuable than it is at 
present, as we have, as I have already said, not only this deep 
water close alongside, but also railway communication at the 
back of our premises. On previous occasions I have mentioned 
to you the motor industry. This business has continued, as 
you know, to make great progress, and it brings trade to our 
company, as we store petrol spirit. I am pleased to say that 
petrol motors for small craft and pleasure boats seem likely to 
come into more general use. You will see notice is given of a 
resolution to increase the capital. We have had for some con- 
siderable period certain possible developments under considera- 
tion in other directions. Negotiations in connection with them 
have been slow, and they may come to nothing, but we feel it is 
well to ve prepared, and we also require some little additional 
working capital in our business. In conclusion, the Chairman 
moved the adoption of the report and accounts. 

Mr Fk. H. Simmonds seconded the motion, which was, aiter a 
short discussion, unanimously adopted ; and a further resolution 
was also passed approving payment of a dividend at the rate of 10 
per cent. on the ordinary share capital of the company, less the 
sum paid.in October last in advance of such dividend. 

The Chairman next proposed: ‘ That the capital of the com- 
pany be increased to £125,000 by the creation of 25,000 addi- 
tioial ordinary shares of £1 each, ranking for dividend and in 
all other respects far? passu with the existing ordinary shares of 
the company.”’ 

Mr Simmonds seconded the motion, which was unanimously 
agreed to. : 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 


BRITISH MOSS LITTER COMPANY, LIMITED. 


The sixth annual general meeting of the shareholders in the 
British Moss Litter Company, Limited, was held on the 28th 
ult., at the offices, 61 Gracechurch street, London, Mr Alfred 
Love (the chairman) presiding. 

The secretary (Mr A. R. Abbott) having read the notice con- 
vening the meeting, 

The Chairman said: Gentlemen, As directors, we are very 
pleased to meet you again, and to present you what I think you 
will regard as a very good report on the operations of the com- 
pany for the past year, ending December 31st last. If we take 
into consideration the large number of industrial undertakings 
that have for the last two or three years suffered materially, I 
think we ought to be grateful that this company was not so 
affected, and that the result of our trading was even better in 
the year under review than in the preceding one. Therefore, it 
is with unqualified pleasure that the directors meet you to-day 
and are able to recommend a further dividend of 5 per cent., 
making ro per cent. for the year. With regard to the accounts, 
I think they are prepared in the same careful manner that they 
were before, and require very little explanation. While liberal 
allowances have been made for depreciation, no effort has been 
spared by the board to maintain the property and the effects of 
the company in the highest state of efficiency. The profit for 
the year is £23,418, as compared with £21,569 for the previous 
year, an increase of £1,849. We have to the good an increase 
in sales, &c., of £1,777, a reduction in debenture interest of 
#195, and an increase in interest on investments, &c., of £73, 
against which have to be placed an increase in income-tax and 
an increase in legal charges of £41. These are the principal 
items which account for the difference in the profits of 1904 as 
compared with 1903. It will be noticed that during the past 
year the directors have been able to purchase £3.407 worth of 
Consols, in addition to those purchased in 1903. I should like 
to refer to the company’s debentures. You know we are desirous 
of getting these redeemed, and the directors have been pur- 
chasing them as far as they could for cancellation. Last year 
we managed to get hold of £3,600 worth; but so far this year 
we have had none offered at all, and I am requested to state 
that the board are prepared to purchase the debentures at par 
with 5 per cent. interest up to date. Of course, I am not inviting 
you to sell. I am a holder myself of over £5,000 worth, and 
I am not going to sell at par; but perhaps it will be convenient 
for you to know whai the board are prepared to do. I do not 
know that I have anything more to say, and, therefore, I will 
simply move: ‘That the report and accounts, as submitted, 
be approved and adopted.” 
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Mr Samuel Studd said he thought it had fallen to few chair- 
men of commercial companies to present so satisfactory a report 
and balance-sheet as that which Mr Love had been able to 
submit that morning. He considered that the result was largely 
due to the devotedness of the chairman and his colleagues, aided 
by the ability of the staff, in carrying out the many operations 
of this commercial undertaking. 

The resolution was unanimously agreed to, and, some formal 
business having been transacted, 

A vote of thanks to the chairman and the management of the 
company generally terminated the proceedings. 








BRANDON’S PUTNEY BREWERY, LIMITED. 


The tenth ordinary general meeting of the shareholders in 
Brandon’s Putney Brewery, Limited, was held on the 3oth ult., 
at the Brewery, Putney, Mr. A. J. Brandon presiding. The 
following is the official report :— 

The Chairman, in moving the adoption of the report and 
accounts for the year ended December 31st last, said that, 
although the brewing trade generally had been in a far from 
flourishing condition, he was pleased to be able to report that 
the business had not only held its own, but that the trade had 
increased, and that the profits again showed a rise over the pre- 
vious year. Taking the accounts for the past five years, the net 
profits, after all deductions had been made, were :— 

£22,389 for 1900. 
22,873 for 1gor. 
24,377 for 1902. 
26,051 for 1903. 
27,701 for 1904. 
Before ariving at these figures, an increasing amount in each 
and every year for repairs to the properties and for depreciation 
of all kinds had been charged against the profits. He further 
pointed out that the sum of £2,240 had been written off for de- 
preciation of leases, and that, although the profits for the past 
year were greater, the directors were only proposing to pay the 
same dividend as in previous years, viz., 5 per cent. per annum 
on the ordinary shares, and to add £4,000 to the reserve fund, 
against £3,000 last year, and to carry forward £5,658 17s. 1d., 
against £3,830 9s. gd. brought in. 

The accounts were unanimously received and adopted, the 
dividend on the ordinary shares declared, and the ordinary 
general business transacted. 


RIO DE JANEIRO CITY IMPROVEMENTS COMPANY, LIMITED- 


The forty-third annual genera! meeting of the shareholders in 
the Rio de Janeiro City Improvements Company, Limited, was 
held on the 31st ult., at Winchester House, London, the Hon. 
Herbert C. Gibbs presiding. 

The secretary (Mr Henry Haggett) having read the notice con- 
vening the meeting, and also the report of the auditors, 

The Chairman said he regretted to announce that, owing to 
domestic bereavement, the Hon. Sidney Carr Glyn had found 
himself unable to attend, and had asked him to take the chair. 
Mr Glyn had expressed a wish to resign the chairmanship be- 
fore. Mr Glyn had acted as chairman for eighteen years, some 
of these being years of extreme difficulty, and in the history of 
the company he would be remembered as the pilot who weathered 
the storm. They would all be glad to hear that Mr Glyn had no 
intention of resigning his seat upon the board, as he did not 
wish to sever his connection with the company with which he 
had been so long and honourably associated. Dealing with the 
report and accounts, it would be seen that on january 1st of the 
current year 50,817 houses were returned for revenue. During 
the year 1903 there was an addition to the number of houses re- 
turned for revenue of 328, and during 1904 a net increase of 150. 
This showed a considerable falling off in the increase of houses 
returned for revenue. He might remind them that when the 
new extensions were obtained no less than 5,700 additional 
houses were returned for revenue, and it was obvious that, with 
so large an extension, they should have to expect some diminu- 
tion of increase in other directions, if not a shrinkage. This 
had certainly been the case; the increased number of new houses 
drained in the older districts had fallen off, and extensive altera- 
tions having been made in the City of Rio, hundreds of houses 
had been pulled down and demolished for the purpose of re- 
opening streets and driving large avenues through the city, which 
had naturally tended to reduce the revenue of the company. 
Every house drained paid the company £4 15s. per annum, and 
every house demolished reduced the revenue by that amount. 
At the same time, new houses were being built, and these, be- 
sides requiring draining, and thus paying the company an in- 
come, also required sanitary appliances of the latest description, 
which increased the business of the company’s Private Extra 
Works. On the whole, therefore, this transition period in the 
City of Rio caused the company some inconvenience, but he 
did not look forward to any permanent injury to the company’s 
business. During this period careful management on the part 
of the company was necessary. Turning to the balance-sheet, 
the first item on the debit side was authorised capital—250,000 
shares of £5 each. This was the first time the item had 
appeared in that form, a strong feeling having been expressed 
that the unusual denomination of £25 shares should be abolished 
and /5 shares substituted in their place. The result was that, 
on asking the shareholders to vote on the matter, those repre- 
senting 37,661 shares were in favour of the change and others, 
representing 1,326, were opposed to it, the change being, there- 
fore, adopted. On the credit side of the account, under the 
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Mr William A. Owston (managing director) seconded the | head of expenditure during the year there was an item of £9,557. 
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was rendered necessary by the connecting of new houses with 
the main drainage system. It was a true capital expenditure, but 
at the same time the board had always felt that this expenditure 
should not be allowed to increase the general item of capital 
expenditure, and they had invariably made a provision in re- 
serve fund of an amount more or less equal to the sum expended, 
which course had been followed on this occasion. In the year 
1947 the concession would end, and the assets represented by 
this capital expenditure would ‘tecomme the property of the 
Government. Although the time was not close at hand, it was 
the duty of the company to make provision for this eventuality, 
and they had made such provision. 1° would be seen that they 
were writing off the amount of the ::Jemption of debentures 
every year from the capital expenditure. This provision was 
sufficient for the purpose, but it was obvious that if they allowed 
the capital expenditure to increase the provision might not be 
sufficient. It was plain that it would be useless to write off 
capital on the one hand, and to increase it on the other. Turn- 
ing to the revenue account, the amount under the head of cost 
of maintenance and work done for customers was £119,759. The 
amount last year was only £102,514, and this showed an increase 
of some £17,000, which was a large figure, but mainly due to the 
increase in the Private Extra Works, to which he had referred, 
and as such was a matter of congratulation for the company. A 
certain part of the increase was due to the absolute increase in 
the cost of maintenance caused by the larger area they were now 
serving. The drainage rents and receipts had amounted to 
£301,000, against £281,000 in the previous year, showing an 
increase of about £20,000. It was the balance of these two 
accounts on which the shareholders should keep their attention 
fixed. The drainage alterations and improvements and other 
engineering expenses amounted to £19,187, as against £15,506 in 
1903. This expenditure was rendered necessary by the fact that 
they had promised the Government to place this drainage system 
well up to date, and to renew it in certain particulars. During 
the period of low exchange the company were practically unable 
to do anything towards bringing the system up to date, or re- 
newing it where it was required, and when the arrangement was 
made with the Government whereby the company was given 
the revenue at a fixed exchange, they were able to place the 
system in a better position, and bring it up to date. The 
amount varied from year to year, according to the work done 
in this respect. Apart from any undertaking they had made 
with the Government, the policy of the company was to en- 
deavour to do their duty by the City of Rio, to make the system 
as perfect as possible, and to meet the wishes of the Govern- 
ment in every way they could. The Government had recognised 
this, and continued to treat the company with every considera- 
tion. The staff at Rio and in London continued to serve the 
company with zeal and ability, and everything connected with 
the company might be said to be progressing satisfactorily. The 
Chairman concluded by proposing: ‘That the report and 
accounts of the directors to December 31, 1904, submitted to this 
meeting, be and the same are received and adopted, and that, as 
recommended by the board, a dividend of 4s 6d per share, free 
of income-tax, making, with the interim dividend already paid, 
7 per cent. for the year 1904, be and is now declared on the 
shares of the company, the warrants for the same to be issued 
on April 15, 1905.” 

Mr P. S. Nicholson seconded the motion. 

Mr Neish said he believed he expressed the feeling of all the 
shareholders when he said how deeply they regretted the resigna- 
tion of Mr Glyn. 

Mr Burt asked if provision would be made to recoup the 
ordinary shareholders as well as the debenture holders at the 
close of the concession. 

The Chairman replied that the matter of provision had been 
gone thoroughly into at the time when the alteration was made 
in the reserve fund, and they came to the conclusion that, if 
they wrote off from the capital the amount that was actually 
being written off from the debentures. it would be sufficient to 
write off the whole of the capital of the company some little 
time before the end of the concession. When the debentures 
were all written off, some steps would be taken to form a reserve 
fund to meet the capital expenditure, but at the present moment 
it was sufficient for them to write off the debentures. 

The resolution was then submitted to the meeting, and carried 
unanimously. 

The retiring director (Mr P. S. Nicholson) having been re- 
elected, and the auditor (Mr E. Waterhouse, F.C.A., of the firm 
of Messrs Price, Waterhouse, and Co.) having been reappointed, 
Mr Neish proposed a resolution expressing appreciation of the 
services of the Hon. Sidney Carr Glyn. and regret at losing his 
services as chairman of the company 

Mr Grant seconded the motion, which was unanimously 
passed. 

A cordial vote of thanks to the chairman, 
of the company terminated the proceedings. 


directors, and staff 


SOUTH KALGURLI GOLD MINES. 


The annual general meeting of the shareholders in the South 
Kalgurli Gold Mines, Limited, was held on the 31st ult. at 
Salisbury House, London, Mr A. H. Marker (the chairman) pre- | 
siding. 

The secretary (Mr Walter Bramali 
convening the meeting, | 

The Chairman said: Gentlemen, you will see I am occupying | 
the chair to-day. Mr Gardner, who was my predecessor in | 
office, found his time too much occupied to give the necessary | 


having read the notice 
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attention to our affairs, and my colleagues appointed me your 
chairman in his stead. Mr Gardner, by an inadvertence, lost 
his position as a director, but, in view of the assistance rendered 
to the company at a time when our financial circumstances 
wanted readjustment, we gave him the chance of once more 
becoming a director, but he also promised, at the same time, 
that he would give more time to the company’s affairs. I know 
it has not been quite the wish of some shareholders, but I think 
that is a matter which may be left entirely in the hands of your 
board. In April last we came to an arrangement with Messrs 
Bewick, Moreing, and Co. to take over the position of general 
managers and consulting engineers to the company, and the 
matter was not quite smooth-working to start with, owing to 
various matters which are known to you, and which emanated 
from other companies. These difficulties, I am glad to say, 
have all been got over, and Mr Nichols having vacated his 
position as manager of the company, Mr Morgan, formerly of 
Burbank’s Birthday Gift, was appointed his successor. The 
accounts have been in your hands for some time, and in review- 
ing the position I shall restrict my remarks to the most im- 
portant features. You will see that to September 3oth our 
cash position, less liabilities, amounted in all to £62,948. At 
the present time, after spending considerable amounts on deve- 
lopment and putting up new plant, we are still in the comfort- 
able position of commanding £39,505. This amount will 
gradually be spent by the time we get into operation. We esti- 
mate that, apart from money spent on plant up to the present, 
a further amount of something like £15,000 will go in develop- 
ment—I am taking the development right down to June 3oth. 
We expect that a further amount will be spent, totalling, perhaps, 
£12,000 in all—say £27,000. This will leave us by the time we 
start with a sum in hand of from £10,000 to £12,000. This 
amount I had thought would be somewhat higher, but, as you 
are aware, the promise which we thought we could hold forth of 
starting towards the end of last year has been nullified for reasons 
which I will explain later on, and, as a matter of course, expen- 
diture has been going on which has trenched somewhat upon 
the funds. But all the money has been laid out judiciously, 
and there has been no wastage. The only work of a practical 
nature done during the year has been the treatment of tailings. 








The profit arising from the treatment of the tailings 
covers all our expenses, and left us with a net amount 
of £2,852. The work done during the year has been mainly 


directed to the sinking of our two shafts. You know we 
have what we call the main shaft and the Morty shaft. These 
two shafts have been sunk 649 feet, cross-cuts and drives have 
been driven 1,352 feet, winzes and raises 232 feet, and diamond 
drilling 1,899 feet. The ore reserves can be figured, as per 
Messrs Bewick, Moreing, and Co.’s statement, at 102,049 tons. 
Mr Nichols estimates it as somewhat lower. I think that the 
further development done since these figures were supplied may 
be roughly put down at something like 5,000 tons, but, although 
a considerable amount of work has been done on the so-called 
Perseverance lode, we took nothing of that into consideration in 
these figures. There is, no doubt, a considerable body of ore: 
there, which, with extra work, will yield a considerable quantity 
of ore, in addition to what we have on the Lake View lode. 
Quite recently we have given instructions to make a 
connection between the Main Reef and Morty shafts at 
a depth of 1,200 feet. This connection will not alone 
enable much better working, but will give the necessary 
ventilation, and will also do away with the necessity of 
hauling any of the ore through the Morty shaft; it 
will go all through the main shaft, which represents considerable 
saving in working costs. There is another point in connection 
with this crosscut. We have, as you know from former reports, 
another reef body somewhere in between the Lake View lode 
and the Perseverance lode, which we call the middle lode. 
That lode has been tapped once before, but no work, of course, 
has been done on it, because we have not been able to get at 
it; but in going through we shall be able to see and explore 
more. Our main idea is not at present to do more exploratory 
work than is absolutely necessary. Our idea is to start our 
work on the Lake View body of ore, work that as economically 
as we possibly can, and, though the figures given by Messrs 
Bewick, Moreing, as to the value of the contents strike everyone 
as being very low, I think if Messrs Bewick, Moreing, can carry 
out their ideas as to working costs, it will leave a comfortable 
margin—nothing very grand—but I think we ought to get into 
the dividend stage on that lode. You will have noticed in the 
two reports rendered by Messrs Rewick, Moreing, and Co., and 
Mr Ralph Nichols, a disparity in the figures as to the value of 
the Lake View development. Messrs Bewick, Moreing’s state- 
ment shows us we have 102,000 tons, average value 10.6 dwts., 
whereas Mr Nichols puts it at 101,000, OF, say, 102,000, at 
By leaving out 22,000 tons of 7 dwts stuff, which is 
not workable at the present time, we get a lesser quantity— 
namely, 79,700 tons, averaging 14 dwts. This, of course, is all 
theoretical; the figures are merely an indication of what the 
mine contains, but it is no sure criterion of what it may show. 
It may be better. As long as we have a workable proposition, we 
must continue our efforts to make the best return. I do not 
think too much importance should be attached to the divergence 
that we find here. The crushers will tell us within a short time 
what we have actually got. We expect the plant to be running 
early in June. In conclusion, the Chairman moved the adoption 


of the report and accounts. 

Mr L. Aarons seconded the motion, which was carried unani-- 
mously. 

Some formal business terminated the proceedings. 
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ISSUE DEPARTMENT. 
£ £ 
Nctosiseued ........ 56,177,760 Government debt.... 11,015,100 
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Gold coin and bullion 37, 727, 760 
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~ BANKING DEPARTMENT. 


£ £ 
Proprietors’ capital .. 14,553,000 Government — securi- 
TROKG s 0:6idsisiccwieeveces (Oy) ESOOIO) TUBB: ocs000sedecees TOO OEEO 
Public deposits* .... 18,274,061 Other securities .... 33,413,020 
Other deposits ...... 42,559,302 Notes ..........00.. 28,187,300 
Seven-days and other Gold and silvercoin.. 2,026,154 
So ey ee 89,056 


: 79,215,659 


* Including Exchequer, Savings Banks, Commis 
Dividend Accounts. 


J. G. NAIRNE, Chief Cashier. 








79,215,659 


sioners oi National Debt, and 


Dated March 30, 1905. 


The preceding accounts compared with those ot the previouS 
week exhibit :— 


Increase, Decrease 
£ 

Circulation (excluding 7-day and other bills) .... 779,380 ....... . 
ES rn rrr re > 
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SP ORMINOTS GROUTIEIOS occ ccccccrccescocsesecce a... “henbeéas 
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Bullion ie eueeeee 539,283 
DESC cavicepedecese SOT) kistsces Se 
Reserve ce - enwuaee 1,318,66 





The following shows the amount of circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending March 29, 1905 :— 





loon ees oa : 

= ao. Circulation Sesnritier| ES 2 

Date. ye ag Abroad or Ban eas ‘Deposits Banking | Reserve.| 25 |™ 
aon.| ont for Bills ion Depart- |" - 

£xport. its). ment, iSmlia 

jeg 5 

1905. £ ae £ & £ £ | % % 
Jan. 431,089,532 425,000 in, 28,607,725 59,807,224 56,830,053 20,951,807} 52/3 
11 31,914,060 362,0CO out! 27,945,230 |50,269,552 45,918,676\22,418,830| 444 — 

18 33,194,603, 66,000 out 27,649,165 51,139,945, 45,281,221 23,995,438] 461 — 

25 $4,402,403 50,000 in, 27,379,170 |50,359,633 45,042,409|25,473,233| 503 — 

Feb 135,510,830 834,000 in) 27,558,165 '50.061,732 41.779,440!26,402,665| 524 — 
8 35,906.7/8 70,000 out, 27,311,740 48,907,083 40,031,285)27,045,038| 554 — 

15 36,896,762 450,000 in| 27,052,010 51,066,723 40,950,382) 28,294,752 | 55s —- 

22 38,853,223 1,411,000 in 26,986,870 '55,042,692) 42,912,372!30,316,353| 55 — 
Mar. 1 38,994,989 328,0C0 in| 27,593,105 56,749,073 45,218,121! 29,851,884| 524) — 
2 steaees 916,000 in 27,543,780 54,510,140. 42,013,495|30.856,138| 564 24 
29,766,569 125,000 out) 7,087,250 60,781,789 48,013,375) 31,129,319] 514 — 

22 40.298 197 335,000 in 27,211,080 57,165,992 43,998,243/31,532,117| 55 — 

29 39,753,914 £8,000 in, 27,990.40 60,833,363) 49,002,205|30,213,454] 49g — 


Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 
well as ten years back, vizi:— 


27, 


At corresponding date | Mar. Apr. 2, Apr. 1, | Mar. 30, | Mar. 29, 
with the present week. | 1895, 1902. 1903. | 19€4. 19€5. 
Circulation (excluding £ £ £ £ £ 
Bank post bills) ........ 25,287,160 29,110,265 29,357,495 28,975,015 27,990,460 
Public deposits .......... 12,513,559 15,124,845 12,999,933. 15,400,546 18,274,061 
Other deposits .......... 31,825,648 42,141,726 44,080,888 40,309,993 42,559,302 
Government securities 12,469,488 15,274,386 14,509,852 19,225,820 15,589,185 
Other securities .......... 20,964,836 36,583,669 26,046,467) 31,345,189 33,413,020 
Reserve of notes and coin 29,242,790 23,945,253 25,015,531 23,533,807 30,213,454 
Coinand bullion ........ 57,729,950 35,280,518 36,198,026 34,058,852 39,753,914 
Proportion of reserve to ) 
eS ere €53% 413% 433% 428% 498% 
Bank rate of discount .... 2% 53% - % 4% 24% 
Marketrate, 3monthg’ bills 1, 22 Sais 2% 23 
Price of Consols* ........ 1045; 94% 90; 8675 91s 
Price of silver per oz, .... 293d 242d 224ed 254d 26,4 
Average price of wheat 20s Od 27s 2d 25s 2d | 28s 2d | 30s 9d 
Exchange on Paris (short) 25.275-524 25.163-214 25.163-21} 25.13}-183 25.164-21 
— Amsterdain (short) 12.2)-34 12.24- 32 12.23-34 | 12.14-22 | 12.13-23 
— Hamburg (Smonths) 20.56-60 20.57-61 20.66-70 | 20.64-€8  20.6!-€5 


Clearing-house return .... 116,362,000 148,088,000 238,302,000 217,019,000.205,714,000 


* New 2 per Cents.—Goschens, 


The amount of the ‘‘other deposits'’ compared with the ‘other 
securities,” showed in 1895 an excess of £10,860,812, and in 1g02an 
excess of £5,558,057, in 1903 an excess of £8,034,421, and in 1904 
an excess Of £8,964,804. In 1905 there is an excess ot £9,146,282. 
At this time in 1902 the Bank rate was 3 per cent., and large 
movements of money were taking place in the form of Government 
disbursements, replacements of Treasury Bills, and repayments by 
the market to the Bank. Outside rates eased off a little after the 
turn of the quarter, best three months’ bills falling from to 23 


“Ss 
per cent. The exchanges were somewhat adverse and the outlook 
uncertain. 


ad 
“4 


In 1903 there were the usual heavy movements incidental to the 
turn of the quarter, and the reserve was reduced by 2,294,000. 
That fact precluded the possibility of a reduction in the Bank rate, 
which stocd at 4 percent. The outside rate for best three months’ 
bills declined from 3}j to 37% per cent. during the week. The 
Stock Exchange was tairly cheerful, Home Rails being particularly 


buoyant. Silver was weak, at 22 %d per ounce. 


At the corresponding period in 1g04 the Bank rate was 4 per 
cent. Owing to the pressure towards the end of the month and the 
quarter there was heavy borrowing from the Bank, and loan rates 
were stiff at a fraction under Bank rate. Discount rates tended 
towards ease, as money was expected to be plentiful after the end 
of the Government financial year. The rate for best three months’ 
bills in the open market was 2|% per cent. 
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BANKERS’ CLEARING RETURNS. 


~ The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 















































’ | Country | 
Weeks Ending | Town Clearing. Clearing. Total. 
Date, 1905. £ £ | £ 
January 2toFebruary 8 ,1S0,110,000 103,358,000 | 1,293,468,000 
Pobruary 15 cccccccsce pees] 241,528,000 17,922,000 | 259.450,0C0 
ara ceumuceesms 183,338,000 16,527,000 199,865,000 
March Ro cénecadecaanss 285,057,000 16,195,000 301,252,000 
Oveseeetecusts | 196,991,000 18,875,000 215,866,000 
CMTE Tee 251,569,000 16,463,000 268,032,000 
ME WaNaens si bie 194,868,060 16,174,000 211,042,000 
PO Pee Oabee aes 190,541,000 15,173,000 205,714,000 
GUAR TOU. a cccccnrpnccuses 2,734, 002 009 220 687,000 2,954,689,000 
Corresponding total 1904 .. 2 359,549,000 220,072,000 2,559,€21,000 
Increase or Decrease in {| + 394,453,000 615,000 + 395,068,C00 
MRE. odes e seis | 1686 %, 0°28 %, 15°43 % 
Gross total in 1904 asleel 9,.677,988,C00 286,209,000 0,564, 197, 000 
at Se 9,234,956,000 884,869,000 io 119,825,000 
Increase or Decrease in {| + 443,032,000 1,340,000 444,372,000 
SPO rr nee \ 48 % 0°15 % 459 % 
'SpEcraAL Days 
Stock Exchange Pay Days. Censols Pay Days “ Fourths ” of the 
: : , — lit Month. 
£ Date. £ | Date. & 
1904. | 1904. | 
Dec. 80,517,000 Sep. 1 58,843,000)*Sep. 3 23.791,C00 
77,801,COC Oct. 5 54,665,000 Oct. a 33,804 000 
Nov. 4 47,598,000,Nov. 4 47,598,000 
1] Jan. 76,704,000 Dec. 1 £3,509,000 *Dee. = 32,518,000 
| 90,345,c00 195. 1905. 
Feb. 83,922,000 Jan. 5 51,765,000, Jan. 4 41,071,000 
92,404,C00' Feb. 1 59,423 COC| Feb. 4 34,077,000 
Mar. 102,780000 Mar. 1 62,357,000,Mar. 4 37,955,000 
Total, 1905 446, 155 000 173,545,000 113,103,0C0 
Corre sponding 
total, 1904... .| 290,715,000 143,834,C00 101,436.0C0 
Inc. or Dec.) | 155.440.000 29,711,C0C “e 4+- 11,667,000 
in 1905: .... J} 53°47 9 20°66 % we 11°50 % 
Gross total in 1904) 1, 536, 586 coo 597,160,‘ GO 445,281,000 
BIO IGS o.c0ce.00. 1,456,775,00 0 ee 59 $5,605,000 a 382,285,000 
Inc. or Dee.tj+ 75,811,000 es + 3,555,000 we + 62,996,000 
in 1904 ....4 5°48 © 0°59 % 16°47 % 


The figures for 1904 include one day more than those for this 
year. 














1904-5. 1903-4. | Ine. or Dee. 
MANCHESTER— £ : £ 2% 


Jan. 1 to Mar. 18......: 57,220,200 55,378,700; ‘41,841,500 3:33 











Week ending Mar. 25... 4,139,100 4.380.800 241'700 5:52 
Total to date...... 61,359,300 59 759,500! +1,599, si 268 
LIVERPOOL— p= «heal 


Jan. 1 to Mar. 18...... 
Week ending Mar. 25.. 


44,601,200) 53,294,800 8,693,600 16°31 
5,119,900, 4,438,000 —1,318,100| 29-70 








Total todate......| 47,721, 100 57,732,800 —10011700 17: 34 








PROVINCIAL CLEARING RETURNS. 
BIRMINGHAM— 

| 

| 

| 











Jan. 1 to Mar. 18...... 12,279,300 12,165,400 + 113,900, 0-94 
Week ending Mar. 25.. 879,800 818,900, i+ 60,900 7:43 
Total todate......| 13,159,100! 12,984,300 + 174,800! 1-35 
NEWCASTLE-UN-TYNE— a ee ee . oe 

|| Jan. 1 to Mar. 18......| 17,626,900, 18,447,400 — 820,500 4-45 
| Week ending Mar. 25..' 1,231,000) 1,203,100 4 27.900 232 
Total to date......| 18,857,900 19,650,500 — 792,600 4-03 
BEISTOL— a rt 
Jan. 1 to Mar. 18......, 6,963,700, 7,338,000 374,300, 5-10 
Week ending Mar. 25.. 582, 300) 506,400 + 76 900 15:1 
Total to date...... ‘546,600! 7,844,400 -- 297,800 3-80 


by the leading Continental and the New York Associated Banks 
are compared. below with the previous statement and with the 
corresponding statement of last year :— 


| 

! 

i} oe ieee ees ene 
| The principal items in ‘the latest weekly accounts published 
| 

| 

| BANK OF FRANCE. 


; ae 
| ° 
|Comparative Increase 


| ; Mar. 30, | Mar. 23, — | — or Decrease. 

| — — ‘Last Week Last Year 

ASSETS. | o£ £ £ £ | £ 
Coin and bullion—Gold 110,612,000 110,723,000 94,504,020-- 111,000! + 16,108,000 

| — Silver) 44, 023,000 44,039,000 4%,579,000—  16,c00— 556,000 
Government securities 15,704,000 15,704,200 15,704,000 aia 

| Discountandadvances.. 40,236,000 39,544,000 59,173, 000, + 692,000 - 18 937, 000 

LIABILITIES, 
| og ree 174,971,000 171,886,000 177,116, 200 + 3,085, 000) — 2,145,000 
| Government a «+ 9,180,000 9,135,000 8,354,000+  45,000.+ 846,000 
|! Private deposits .. 








BOGRNIs c cccecesece 
Treasury account ...... 
Miscellaneous.......... 

_ | Balances due to branches 





_AUSTRO- -HUNGARIAN BANK. 


| Mar. 23, ; Mar. 15, | am ar, | 
} 1905, 1905. 
ASSETS, £ £ 

Coin and bullion—Gola: 48,181,000. 48,220,00¢ nen 





|Last eet ‘cast Year, 
59,20! + ‘£10,000 


| Silver 13,007,000 12,926,000 12,905,000 + 81,000 + 102,cc0 

Discount advances, &c. 12,360,000 12,974,000 9,911,000 — 614,000 + 2,449,000 
LIABILITIES, 

Circulation _ 62,790, 000: 63. 174, £00 ) 64.3 371.000 — _ 384, 000 — 1,581.000 


NATIONAL BANK OF BELGIUM. 


| Mar. 23, | Mar. . 16, | Mar. 24, 
| 1905. 1905. | 1904. |Last Week Last Year. 
ASSETS, | 5 £ ' £ £ | £ 


4,881,000 4,877,000 4,671,000 + 4,000 +  210,0C0 
. , Saez OD 22,135,000 21,523,000 + 549,000 + 959,000 


Coin and bullion........ 
Other securities ....... 


LIABILITIES, 

Notes in circulation .... | 25 749,000 25,819, 000 24,709,000 — 170, 000 + 1,040,000 
Current accounts .... + 3,429, 020 5,080, 000 3 621, 000 - ue - 349 000 — 192,000 
NETHERLANDS BANK. 

; Mar.25, , Mar. 18, Mar. 26, Oe eee 
/ 1905, 1905, 1904. Last Week Last Year: 
ASSETS, £ £ £ £ £ 


Coin and buliion—Gold 6,014,000) 6,011,000 5,442,000 + 3,000 + 572,000 
592,000 


Silver 6,315,000! 6,279,000 6,707,000 + 36,000 — 
Discount and advances 8,068,000; 8,198,000 8016000— 130,000+ 52,000 
LIABILITIES. | 

Notes in circulation .... 20,795,0(0) 20,974,000 18,885,000 — 179,000°+ 1,910,c00 
EN! an wddks ctances 369.006 | 365,000! 484.0 + 4.000 — 115,000 

BANK OF RUSSIA. 
r - Mar. Mar. | Feb. 23, 

8/24 1/14 | Mar. 7. 

1905. 1905. | 1904. Last Week, Last Year, 

ASSETS. £ £ £ £ £ 

Cabbie iv casecauswoxvscees 89,767,006, 89,195, doc’ 75,357, 000 + 572,000 + 14,410,000 
Balance abroad ........ 11,247,00C 11,395,000 14,705,030 -- 149,.00 — 3,458,000 
Silverandsubsidiaryeoin _ 7,049,000 6,726,000, 8,347,006 > 323,00U — 1,298,000 
Securities & short loans 24,351,000 24,556 0CO) 35,092,000 — 205,009 —10,741,000 
Other loansandadvances 13,639 000, 13,764,000, 13,.234.000— 125,06 +  405,0c0 
Securities belonging to 
ae S '° 5,193,000 5,055,000 4,757,000 + 133,c00 + 436,000 


5,932,000 596,000) 5,137,000 + 186,000 + 795,000 
6,626,C00 8,755,000, 4,473,000 — 2,129,600 + 2,153,000 


163,804,002 165,193, 900 161,102 ‘X00 — 1,389,000 + 2,702,000 


89,402,000 89,883,090 62,770,000 — 481,000 +26,652,000 
6,504,000 5,604,000 5,504,000 <a ee 


48,107,000 47,992,000 47,917,000 + 115,009 + 190,000 
9,639,000 11,344,306 40,757,000 — 1,705 vuts —31,118,000 
3,404,006 2,989,00., 4,134,000 + 415,20— 750,000 


7,748,000 7,481,000 267,000 + 7,748,0C0 


163,804,000 165,193.02 161.102.9006 — 1,389,“ 0 + 2,702,000 
BANK OF ITALY. 


Miscellaneous ........-- 
Balances due by 
branches & treasuries 














LIABILITIES. 
Notes in circulation .... 
Capital of the bank .... 
Deposits and current 


and treasuries 





es -_--: 


Feb. 20, ; Feb.10, , Feb. 20, : : 
1905. | 1905. 1904. Last Week Last Year, 
ASSETS, £ £ z £ 
rve—Gold coin and 
Reullion oes chaaadae 19,052,000 19,051,000 18,748,000 + 1,00¢ +  304,0CO 
— Foreigngold bills 3,254,000 5,252,00) 5,335,000 + 2,003—  79,0C0 
— Bilver ...cccccee 3,384,020 aa pty + fa. —— 
Btatenotes&sml.change — 630,000 . :063,000 + 00 — A 
Seca and loans .... 9,400,000 9,530,000 9,562,000 — 180,000— 162,000 
Public stock &Statelo’ns 9,308,000 9,285,000 8,507,000 + —_25, 000 + 1.021,000 
Credits, intern'l& abroad 6,442,000 6,190,003 4,788,000 +. 252,0.0 + 1,654,002 
LIABILITIES. : si 
Note circulation........ 34,849,000 35,612,000 34,075,300 — 763,000 + 774,020 
Eaneat accounts ...... 3,705,000 5,680,000 5,742,000 + 25,000 — 37,u00 
Deposits at notice...... 3,687,000 3,523,000 3,846,000 +  154,00u— 159,000 


BANK OF SPAIN. 


. Mar. 25, ; Mar. 18, | “Mar. 26, 
1905. 1905. | 1904, Last Week/Last Year, 
ASSETS. £ £ £ £ £ 
GOLA cccccccccccceccess 14,916,006) 13,952,900; 14,631,000 + 964,000/+ 285,000 
SINGH suc asee csvcsecsces 20,896,000) 20,762,00C) 19,584,000: + 234 ,000| + 1,312,000 
Loans and discounts. ... 50,240,000) 50,288, 000! 48,152.000—  48,u0u) + 2,088,000 
Spanish 4 % stock .....- 14 ‘078, 000, 14,073,0uC| 14,770,000 692,000 
bills, obliga- 
ig pee 6,000,000 6,002,000] 6000000; .. | « 
JIABILITIES. 
Cueclation ; cedaneeunes 63,318 020) 63,495 an 64,238,000, — 178,000! — 920,000 
i d current < 
V enageEMncaso=> 2050s 25,432,000] 25380000, .. + 52.09) eas sit 
IMPERIAL BANK OF GERMANY. 
tne Mar. 23, Mar.5,, Ma.  (. .. 
ne 1905, 1901. ast Week Last Year. 
Aeelte 357,200 56,142,000 48,859,000 + 1,195,000 + $598,200 
Ce Pree 57, i) 
Dele ent: eee caaanes 38,958,000 38,244,00 41,195,000 + Tltu.. ‘ 2,237,w0G 
LIABILITIES. | 
+n circulation ..... 60,547,00C} 59,445,000 57,856,00C; + 1,101,002 + 2,691,000 
oonent accounts nKcnan 35,472, 00€| 34, 273,000 23,931,00.| + 1, 199,u0e + 6,541,000 
NEW YORK ASSOCIATED BANKS. 
: ~) Mar. 25, ; Mar. 18, ; Mar. 26, , i + 
1905. 1905. 1904. (|Last Week Last Year. 
ASSETS, £ £ £ £ £ 


Specie 42,070,000 43,012,000! 43,546,000 — 942,000! — 1,476,000 
| Legal tenders ..... esse. 16,758,000 16,740,000 14,382,000 + 18,00C'+ 2,376,000 
Loans and discounts... . 221,940,000 225,536,000 201,572, 0x0 | —— § 596,00 | + 20,368,000 
LIABILITIES, 
5 8,612,00., 8,560,000 7,383,000! + 52,000! + 1,224,0¢0 
i Net deposits (inc. U.S. 


Circulation 
Government Deposits) 230,132,000 234 888,090 209,734, 200 — 4,756,0C + 20,598,000 


eee ee meme weer eeeee 


U.S. Government De- E f 
posits . 7 “isawentdestan 3,400,000 3,660,000, 9,159, aa 230,000) — 5,792,008 
REsERVE(Specie & Notes) 58,828,00¢ 59,752,000, 57,923,000 924,090} + 900,000 
Legal Santos casacnall 57,533,000) 58:722,000! 52°453,000|— 1,189,000] + 5, man 
1,295,000. 1,050,000 5,495,000] +  265,000\— 4, 








| Excess of actual reserve, 


In the above tables the Reichsmark is converted at 1s; ; the Austrian crown 
at 10d; the Dutch ftlorin at ls 8d; and the franc, lira, and peseta at 25 per &. 


22,192,000 19'984,000 20,106,000 + 2 208,000 + 2,086,009 American currency is reduced into English money at 4s per dollar. 








ee ee 
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Discount and Loan Market.—As was expected, the 
market has been very much pinched for supplies during the 
past week, and has had to lean heavily upon the Bank of 
England. It isa little curious that a big operation like the 
Japanese issue should be undertaken at a time when it is 
ihnown money will be scarce. No doubt the considerations 
against making the issue a week later outweighed the obvious 
advantages of that course. Loans for a week have usually 
been paid for at the rate of 2} to 23 per cent., but the large 

‘ supplies taken from the Bank have frequently enabled 
borrowers for the night only to secure easyterms. Discount 
business has been quiet, and in the expectation of great abund- 
ance after the end of the Government financial year rates 
have tended downwards. The terms for best three months’ 
bills are about 2} per cent. The Bank Return shows that 
the stock of bullion amounts to £39,753,914, or £539,283 
less than in the preceding return. On balance £58,000 in 
gold came in from abroad, and the home circulation expanded 
to the extent of about £597,000. There was also an in- 

i-crease of £779,380 in the circulation of notes, and the reserve 

was reduced by a sum of £1,318,663. It now amounts to 
£30,213,454, and the proportion of reserve to liabilities is 

5% lower than last week, at 493 per cent. The market 

‘borrowings from the Bank have caused an increase of 

£5,003,962 in the amount of Other Securities. The Public 

and Private Deposits have risen {£604,955 and £3,062,416 
respectively. 

The subjoined table shows the rates quoted from day-to- 
day during the week :— 


| 
| 


























Last Sat. | Mon | Tues.| Wed. Thur, i 
%1%  % 1% 1% % | % 
ROOD vascenssrscssnnsces peices yee 24 24 2h 2k 24 124 
Market rates of discount:— | 
60 days’ bankers’ drafts ........ 22 3 23 23 23 23 2%; (|2t 2 
3 months’ do .............e000- 2,412 2) gh2t YhiQt 28, [20 
TS EROMENS’ OO 0.006sccvccccesoese 23 224; 2 2235 2h 25 23 
DN NO 5b dbasscbaavason 22 24 2% 2e ys 28 24, 2 2 
Loans :—Day to day ............+- 24 2 #2 2414 2424 272 232 3 
| a ie EOE SS: 2 25:28 $vh 323 2 322 2h 
Fortnight (at last Settlement) .. 3 3 3 3 Ig 3 3 
Deposit allowances:—bBanks ....1 ji \1 11 1 1 1 
Discount houses at call ........ 14 \14 14 \14 14 14 14 
DRMNDR eo ccsisscasccseucacnee g$ lg 13 fg lg 1g 13 
Che following is a comparison with previous weeks :— 
wy | . 
g 2 | Bank Bills. Trade Bills. * 
eo ee 
Pate 3 Months.'4 Months. 6 Months. 3 Months.4 Months./6 Months 
1904. | % | | w% | w» | & % | & 
Dec. 16..'23 4) 2 % | 24 | 2 | 3 3 33) 33 4 
22..23 342% 248! 2% 24 \3 3 33 | 3a 4 
wr 33| 2% a4 2% 2% g 3 3 33) 34 4 
bine | | | 
Jan. 6 12 24 2% | 2h | 28 [23 3/23 33/3 3h 
13 2 2/2 2%, | 28 3123 3/3 3 34 
20..\13 23) 24 fs| 24 #3|2% # 2 sis 3 33 
a7..12 3|2 4 2 fx| 24 2 23 3 3 3h 
Feb. 3../2 24 af | 2 2 2 3/13 3 34 
10...3 34 2 fs| 2 | 2 3} 2: 3 | 23 3 | 23 34 
17..|24 34) 28 23 | 23 3] 23 23 31:3 
24..\3 34/27 4] 23 24 23 203/230 «03 238 
Mar. 3..|22 34/28 ye 24 2) Zh 4) 2h 23 \2¢ 3 
10..|24 3 | 2% +: 2g 2 | 2% | 25 25 3 | 24 3 
17. . 24 24 | Qe 24 2} 2h i 24 3 
24../2 2%) 2 = | 2h 24 | 24 2 3 | 2% 3 
31..'2 3 | 28 | 28 2 24! 24 of 23 





° These rates range from those current on the very best paper to those paid 
on bills, for which the Bank rate is usually required. 


A weak tone has prevailed in the silver market this week. 
On Saturday and Monday the price of bars declined 3d to 
26;7;d and 26j;d per ounce respectively. 
inquiry for the metal, a further decline of 55d took place on 
Tuesday, to 254d per ounce. There was a slight rally, how- 
ever, on Wednesday, when some demand on Eastern account 
caused a recovery of j;d, to 26;;d per ounce, at which it 
remained on Thursday. A relapse of }d has taken place 


to-day, making the closing quotations 2533d per ounce for 
spot, and 25}} 


316 

51d per ounce for two months’ torward delivery. 
The following 1s trom Messrs Pixley and Abell’s Circular 
dated March 30th :— 
Gold.—Bar gold, fine, 77s 9d per oz standard; United States 
gold coin, 76s 4d per oz; German gold coin, 76s 4d per oz, 
nominal; French gold coin, 76s 4d per oz, nominal; Japanese yen, 
76s 4c per oz, nominal. 
Silver..—Bar silver, fine, 267;d per oz standard; bar silver, two 
months’ delivery, 25j%d per oz standard; bar silver containing 
5 grs gold, 26,4;d per oz standard ; bar silver containing 4 grs gold, 
26%d per oz standard; bar silver containing 3 grs gold, 26¢4d per 
oz standard ; cake silver, 284d per oz; Mexican dollars, 27d, 
nominal ; quicksilver, £7 12s 6d, 3 per cent. discount. 
The India Council on Wednesday offered for tender 
Rs.7,000,000 in remittances on India. The tenders amounted 
to Ks.49,500,000 at 1s 4d to 1s 43:d. The following 
statement gives the result of the sales from the beginning 
of the current financial year :— 


There being no 
5 





Rs. 
April 1, 1903, to March 31, 1904....... e+» 350,794,845 .... 03,457,514 
April 1, 1904, to March 22, 1905 .......... 349,818,763 .... 25387735 
eek ending March 29, 1905 ............ $111,600 ae "542426 
357,930,363 .... 23,930,164 
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Allotments since last Friday i— 


Rs. 

Wednesday ...... 3,440,C00 in bills on Calcutta ........ At 1s 4d, about 13 
" «easece 2,124,000 in bills on Bombay ........ per cent.and above 
me). seamen 267,000 in bills on Madras.......... j in full. 
=i‘ 234,000 in transfers on Bombay....) At 1s 4 1-32d, about 
ce . \eleadehadite 935,000 in transfers on Calcutta ../ 13 per cent. 

-~— @weses 427.000 in bills on Bombay ........ At ls 4 1-32d. 
Next week the amount to be offered will be reduced to 


Rs.6,000,000. 

At the annual meeting of shareholders of the Swiss Bank- 
verein, held in Basle on the 28th inst., Messrs G. Colladon, 
London, and Sebes-balmann, Zurich, were elected members 
of the board. 

The Bank of Adelaide notify that they have opened a 
branch at Tumby Bay (Spencer’s Gulf), South Australia. 


The foreign movements of gold to and from the Bank since 
last week have been as follow :— 





ARRIVALS. £ WITHDRAWALS. g 
Fri., Bars .....se0cceee 37,000] Mon., Chili .......... 5,000 
a ... 5,000 | Tues., S. America .... 10,000 
Net influx ....... si 27,000 
Total .......ec2-. 42,000| Total ......seseeeee 42,000 


LONDON COURSE OF EXCHANGE. 


| Price Negotiated on 'Change. 























On, Usance, 
| March 28. March 30. 
POTS. csscecs (scabeaeeeeeaenaees Cheques 25 16 25 213 | 25 16% 25 21 
DEE. -c0n0bbaniasioeavnuseveuer 3months 25 314 25 36: | 25 314 25 36 
BEORBOINOS 6 oc cccccseccccccesecse do 25 31 25 364 | 25 314 25 36 
AMSCTARM 2..cccccccccsscccece Cheques 12 13 12 24)12 1¢ 12 2} 
sc eeaa aes uaa 3months 12 33 12 34)12 34 12 4 
DE Gcckacrscewscunpuenbenes se ” 20 62 20 66 | 20 61 20 65 
BROIBDUTE occccccscccccccss veces | * 20 62 20 €6 | 20 61 20 65 
BUOMRIOLS 5 occ ccsccvccccvesscove ” 20 62 2 66 | 20 61 2 65 
Vienna and Trieste ..........+- * 24 21 «#24 25 | 24 «21 2=«24 «25 
NED s565.i's snes. ccsen nace ecwnn | 0 25 363 25 414 | 25 36% 25 424 
St Petersburg ...............065 | ” 24;% 2448 24i5 244; 
OO rr jo 242; 24449 | “h 24t8 
Genoa, Naples, &c. ..........-+ a 25 414 2& 463 25 zg % 43 
Madrid, Barcelona, &c, ........ | *” 3534, 35} 354 353 
BL ce tccdcheesss eens acne ons ” 483 49 48; 49 
Switzerland .............0.0.005 Sms 25 40 25 45 (25 40 25 45 
FOREIGN RATES OF EXCHANGE ON LONDON. 
| Rates | Rates | 
| Baten of Ex- Usance, tates of Ex- Usance. 
" change * change. | 
Paris ...... Mar.3l 25:18 Ch’ques Rio Janeiro.... Mar.22 15/,d |90dysst 
Brussels..... -—— 350 25°20 »» Buenos Ayres... — 27 484d (90dysst 
Amsterdam. — 30 12:09; Short. DoPm.onGold — 24 127} | és 
Berlin ...... — 30 27473 ” Montevideo.... -- 9 513¥d ¢/90dysst 
BPO.. sacvse — 30 29°34 3 mos. Bng Sng 
Hamburg .. — 30 2047 Short. Melbourne .... Jan. 213 dispm 60 dys st 
Frankfort .. — 51 2045 << Sydney ........ - 213 Stee ” 
Vienna .... — 32 2400 a Adelaide ...... — 21g disspm =, 
8t Petersbrg — [30 94°30 3 mos. Calcutta ...... Mar.31 1/4.) } | tel’g’ph 
New York.. — 31 485  60dy at Bombay ...... — 3t 1/4 } \transfer 
Lisbon...... — 30 49% Sight. Hong Kong.... — 31 1/10,; |transfer 
Madrid . — 31 3313 ss Shanghai.,.... —- 31 2/6 "” 
ree — 30 25°174 


| 





The discount quotations current in the 
cities are as follows :— 


chief continenta 


Bank Open | Bank Open 
Rate. Market. Rate, Market 
% % % % 
Paris ...... 3 May 24, 00] 2} Genoa...... 5 Sep. 22, 04] 3z 
Berlin...... 3 Mar. 9,'05; 24 Geneva .... 34Mar.16,’05, 2} 
Hamburg .. 3 Mar. 9,°05} 24 St Petersbrg 53Feb.18,’04}nom. 
Frankfort .. 3 Mar. 9,'05] 25 Madrid .... 44Sep. 24, '03] 3 
Amsterdam . 24Mar.23,'05] 2 Lisbon . .. 5gJan. 11,’'99) 5 
Brussels.... 3 Dec. 31,03} 23 Stockholm.. 44Feb. 16,°05} 4 
Vienna ..., 34Feb 6,'02) 3 Christiania.. 44Feb.17,’05) 44 
Rome....,. 5 Sep. 22, 04) 34 , Copenhagen. 4 Feb. 9, 05; 4 
Turin ...... & Sep. 22 '04) 34 | 


At other centres the latest recorded quotations are :— 


% } % 
New York (call money) 24 Calcutta, Bank min....... 7 
Ditto (endorsed Bills).. 33 to 4, Bombay, Bank min....... 7 


The following are the standards for gold points ot the 
principal gold exchanges :— 


Francs. FRENCH, Marks. GERMAN. Dollars. AMERICAN, 
25.324—4 p. mille for us 20.52—5 per milleforus 4.89—5 per mille for us 
25.224 —Par 20.43—Par 4.867-—-Par 


25.124—4 p. mille agst us 
The latest exchanges are :— 


French “cheque”’ exchange 25f 18c, or 14 per mille agst us. 

German short exchange .. 20m 47} pf, or 23 per mille for us. 

New York exchange | 
“‘Cable transfers ’ { **** 


THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS. 
TICKET. ACCOUNT. 
March 29 March 30 
April 12 and 26 April 13 and 27 
Consols, April 5, May 4. 
The volume of business to be arranged at the settlement 
this week was much smaller than the Stock Exchange has 
become accustomed to of late, and another indication of the 





20.33—5 p. mille agst us | 4.827—8 per mille agst us 


$4.86, or 13 per mille agst us. 
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Foreign stocks showed firmness as a rule, Japanese Fours 
forming the most prominent exception, as they had been sold 
in order to apply for the new loan. South Americans, with 
the exception of Costa Rica and Venezuela, showed a slight 
improvement on the previous making-up. Home Rails made 
up appreciably lower on the average, most of the principal 
stocks having lost about a point. The exceptions were 
Lancashire and Yorkshire and Hull and Barnsley. After 
many fluctuations Canadian Pacific shares were carried over 
at 152}, as compared with 152 on the previous occasion, and 
Grand Trunk stocks had gained about } generally. Americans 
showed very irregular variations. Union Pacitic had dropped 
back 53, Louisville and Nashville 4%, Atchison 43, and 
Pennsylvania 3}; while, on the other hand, New York, 
Ontario, and Western made up 4} higher, and Chesapeake 
and Ohio gained 2}. Mexican First Preference lost 3} on 
the account, and while Buenos Ayres Great Southern rose 3, 
Buenos Ayres Pacific 3}, and Entre Rios Ordinary and 
Preference 5 and 5} respectively, Buenos Ayres and Rosario 
made up 2 points lower. Allsopp’s Ordinary and Preference 
gained 4 and 5 respectively, while Hudson’s Bay made up at 
714, as compared with 74) at the mid-monthly settlement. 

Owing to the preoccupations of the Settlement, the large 
applications for the Japanese loan, and the restricted supplies 
of money just before the end of the quarter, dealings during 
the week have been of a restricted character, and for the 
first half of the period the tone was rather weak. Later on, 
however, rather more confidence was displayed, on renewed 
rumours of an approaching termination of the war and 
the very pronounced success of the Japanese loan. On 
balance there is a_ slight rise in British Government 
stocks, but Colonial issues are in some instances lower than 
last week. In the Foreign market, Japanese bonds display 
renewed buoyancy and Russians are steady, while other 
Foreign bonds are, as a rule, fully maintained at last week’s 
level. Home Rails are off colour again, the traffic returns 
being of a discouraging character. Canadians are about 
where they were last week, on balance, and Americans dis- 
play erratic variations, a majority being somewhat lower in 
price than last week. Mexican and Argentine Rails exhibit 
slight weakness. In the Miscellaneous group a feature is the 
strength of Hong Kong and Shanghai Bank shares, while 
Hudson’s Bays show a further reaction. The Mining markets 
have been dull generally, and the variations in prices are of 
trifling importance. 

Home and Colonial Government Securities.—The 
restricted supplies of money, owing to the approach of the 
end of the quarter and the lock-up in connection with the 
applications for the Japanese loan, have been detrimental to 
the market for gilt-edged securities. Some firmness is, how- 
ever, visible at the close, Consols showing a slight rise 
on balance, at 913;. There is a decline of } in Irish 
Land stock and Local Loans stock. A similar fall has 
occurred in India Three per Cents., the other Indian stocks 
showing no change. Metropolitan, London County, and 
Water Board issues are } to $ lower than last week, and 
while a rise of a point is recorded in Birmingham and Liver- 
pool Three per Cents., Eastbourne stocks have receded a 
point. The Colonial market has been very quiet ; several 
Canadian loans have fallen } to 1, on the cool reception 
accorded to the Canadian Northern Guaranteed bond issue, 
and Cape and New South Wales Threes are each } lower. 








- - CLosinG Prices, —————-- + | 
| é |Move- 
Wast sat. Mon. | Tues. Wed. |Thurs. Friday ment. 
Cons. 2% red.1923| 914 91-4 90) Al 90% 1 90}§lge| 91 2) 914 B+ 8 
Do a/e April 5../91y: fs Qgayh OL g90f@1x, 91 2) Weaia 91S Ae we 
23%, red. 1905...... 19445 | 9445 | 9445 | 9445 9445 | 9445 945 .. 
aha" red. 1905...... 90 4 893304 894204) 893903 89!903) 89390} 90 3 
Guar. 23% (Irish Ld)| 9445 5445 | 944 9] 94$ 3 944 3/992 9 OE } 
National War Loan| cd ae Rai ; 
23% Stock........ 1983 9} 983 94 983 93) 983 94 983 94, 983 93 983 9} 
Exchequer 3% Bds.,| 
red. 1905 ...... (100 4100} 4100} 4/100} 41003 31002 4/100} 
Do red. 1907...... 1100 3100; 4100} 4)100¢ 4100¢ 4/1004 41003 
Do red. 1909...... 1100 4100$ 4 100f #100 41004 1/100} 4 100g 


Local Loans 3% Stk.| 99 47,99 3 99 #)99 4 93 +) 99 4) 99 
Trans.Gov. 3% Stk.|101 $101 4/101 4/101 410 4/1014 101 
Bank Stock........ 301 4x 301 4x/300 3x'300 3x 300 3x/300 = 3x/300 
India 34%red. 1931../107% 3 167t ¥1C7% §107$ ¥ 1074 3 107% § 1074 
Do 3% red. 1948... 984 9 | 984 9 98+ {1 98% 3 983 3| 984 3) 98} 
Do 24% 1926 ....| 833 44) 83; 43| 83] 44) 83; 43, 833843] 832 43, 834 
Do Rupee 1854-5.. 66 {66 +) 66 4/66 4 66 4 66 4) 6 
Met. Cons. 34% .... 1074 8h 1074 84/1074 84|1074 84 1074 84/1074 8+ 1075 
Met. Water Bd. 3%B! 98i 3/98 3'98 4198 4 98 #198 4 983 


+ 
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ood 
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Foreign Government Securities.— [he announcement 
of the terms of the new Japanese loan at first gave rise to 
selling of the existing issues, but the enormous applications 
had the eftect of directing attention to the former issues, 
several of which still give a considerably higher return than 
that offered by the new loan. There has consequently been 
renewed buying, and the various loans show advances, com- 
pared with last week, ranging from }to 14. Russians keep 
remarkably steady, Series II. being 1} higher than last week. 
Chinese loans are without variation. Portuguese are slightly 
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check that had been experienced was the lowering of prices | 
that had taken place in most of the principal markets. j 
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lower than last week, while Spanish, after giving way, have 
recovered, and show a fractional advance. Near Eastern 
securities have given way to some extent, Turkish, Bulgarian,. 
and Greek bonds each showing a loss of market value. 
German Threes exhibit an improvement, French, Italian, 
and Austrian Rentes being unchanged. In the South 
American department a quiet inquiry has existed for Argen- - 
tine and Brazilian issues, and prices show a small improve- 
ment. Colombian bonds have risen 13, and Costa Rica 
“B” have gained 2 points. The following were the 
principal rates for continuation charged at the settlement :— 
Argentine, Brazilian, Chinese, and Japanese issues, Peruvian 
Debenture, and Uruguay 3} per Cent., 3 to 5 per cent.; do 6 
per Cent.,2to 4 percent.; Italian, even to 2 per cent.; 
Portuguese, 3 to 4 per cent.; Peruvian Deferred and do Pre- 
ferred, 4 to6 per cent.; Russian, 3; back to jx contango ; 
Spanish, 2 to 3 per cent.; Turkish Unified, 1 to 2 per cent. 

The following are the latest closing prices, &c., of some 
of the leading stocks :— 


“ Making-up” 
7-Closing Prices— Risa Prices. 
Last Week. To-day. or Fall. Mar. 2%.Mar. 13. 
Argentine 5%, 1886-7 .......... 103) .. 104 eo + §.. 103% .. 1032 


Do 1891 Funding .......---- . ME so BE uw «vos eee 
Do National Cedulas“B” ., 464 “GR cw ce ce ce Gece S&S 
Brazilian 4% Bonds, 1889 ..... ‘ 88 a 859 « + 9. 88 .. SI 
Do W. of Minas 5%......... e 97 “< 97 we eo se se MH ee 
Bulgarian 6%, 1892 ........... ‘ 93 és STh ue — = Cw OTR We OTB 
Chilian 44%, 1895 ......cccccce e S5h ne 96 co £4 « Sco GS 
Chinese 7% Silver, 1894....... e Ge le Wn 646 68 ce ee eee 
Do Gold 1856, S% « c.ccce ccs - 1042 .. 104% 6 ce oo co EUR de ae 
Egyptian 4% Unified Debt .... 1064 .. 106; .. + 4 106%.. 106} 
Do 34% Converted ......... - WM «ct WE cu os tee 
PU IR co cdiceccdccscccenace 100 lee 10D. - 9D .. SH 
ROO RO MOOI Chcecsacceccs ‘ 99 es 99 dda. Se) dae ae 
German Imperial 3%, 1891 .... 90 SOR cc ee ce ce Me KS 
CHI IIU ge cdi dcdccvcensscaue 9 of «=D - £ . 49. 49 
Do Monopoly, 4%. ........++ Se ce Cle se 6s «se Oe 
Hungarian 4% Gold Rentes.... Ge «a SE cece ce cs Oe 
Italian 5% Rentes............. - 14 -- 104 co ce os co ME 1g IM 
Japanese 4% Sterling .......... 85 “4 a + ©... Gea 
Mexican Conv., 1899 ......... - 1033 .- 1% - + 3 .. 1032 .. 1035 
Peruvian Corp. 6% Debs..... - «0 Wi oo + 2 uc OS. 
Portuguese (New)...........6- ° 694 we Ct w—- § . Ge. 
Russian Ser. II.,4% .......0. ° . 90 eo + 13 . 883 .. 882 
Spanish 4% Sealed ........... - 2 « @ =? ta eee 
Turkish 34%, 1894. ........cceee 102 ee 105 oo ss cc ce 102 2. WA 
Die 4%, UBiled occccccccccccs Se ac SUF sade ss ce OO af 
United States 4%, 1877 ....... « We « ened “eelae 6@ << 
BIO NOE addin saccacesccecs 135 ce | =ES ea ce 60 te 40. o@- 08 
Uruguay, 34% Bonds ......... . 68t oe 68 eo 3% . 68h... 6 
Venezuela 5%, 1881 ........... 4 455 ne ee 444 we 47 


British Railways.— Money market conditions have -not 
been conducive to the strength of Home Railway stocks, and 
the traffic returns give little indication of a general improve- 
ment in the trade of the country. The weather could not 
this time be adduced as an explanation of the indifferent com- 
parison, as last week was springlike and offered every induce- 
ment to intending travellers. The North-Western returned 
a decrease of £8,000, and all the trunk lines running from 
London to the North, except the Great Central, reported 
decreases ranging from £4,400 to £6,900. As aresult market 
values have given way almost generally, losses of 1 to 14 
being shown in North-Western, Great Northern, Midland, 
and South-Western; while Great Western, North-Eastern, 
and Metropolitan have fallen about } each. Brighton 
and South-Eastern stocks have also declined appreciably. 
Caledonian Ordinary has fallen 4, and the Deferred }, 
while North British Ordinary has lost more than the amount 
of the dividend marked off on the 30th ult. The stocks of 
the Welsh railways have all fallen more or less. The 
following were the rates of continuation on Home Railway 
stocks at the settlement :—Brighton Deferred and Great 
Western, 3; to 3, ; Caledonian Deferred and Great Northern 
Deferred, 1s to 1s 6d; Chatham, 3d to 9d; Great Central Pre- 
ferred and Metropolitan District, 1s to 2s; Great Eastern and 
North-Eastern, } to 3; Hull and Barnsley, ;4; to 4; Midland, 
4 to j¢; North British, 7; to }; North-Western, } to 3; 
South-Eastern Deferred, } to }; South-Western Deferred, 
ys to 35; Lancashire and Yorkshire, 7; to #4; and Metro- 
politan, 4 to }. 

The traffic returns of seventeen principal English and Irish 
lines show a decrease of £30,615, equal to 1°g per cent. for 
the week ascompared with the corresponding week last year; 
and the three principal Scotch lines show a decrease of 
£1,636, equal to o°8 per cent. For the current half-year the 
English and Irish lines exhibit a decrease of £69,274, or 04 
per cent., while on the Scotch lines there is an increase of 
£11,343, equal to o’8 per cent. The latter are calculated from 
February ist, while the English and Irish companies com- 
mence a new half-year from January tst. 

The receipts of all the associated companies of the British 
Electric Traction Company for the week ended 24th ult. 
amounted to £25,192, as against £21,307 for the week ended 
March 25th last year, on a total route mileage this year of 
418} miles, against 414} miles last year. The aggregate 
receipts to same date since the commencement of the 
year amounted to £270,568, an increase of £26,054 as com- 
pared with the corresponding period last year. 

Subjoined are the latest closing prices of the more important 
issues as compared with last week’s prices. The making-up 
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prices at the last seitlemert are also given for reference 
purpcses :— 


“Making-up” 


—-Closing Prices~ Rise Prices. 
Last Week. To-day. or a Mar. 28. Mar.13. 
Deferred Ordinary ...... 105 .. 1034 .. — <b. 2e «Se ke 
SS. epeedesscenege eoooe L174x 4. = 117 o— *, ‘okt os Gee 
Do Deferred ....... haseseee Oe SER ww — oe She SBF 
Central London Ordinary ,..... 93 ee 93 co ce cc ce 9F we 3G 
City and South London........ 45 ee 45 sevow os a0 6 2c 
Great Central Preferred....... ° 344—iw‘a(t we oe ee. 2a pe Ot oe Oe 
EEE ciccdecertnssscs OE pe ORE ae * oe ae 
Great Eastern ............+- s 90F oe 908 «ce — fee B.. BS 
Great Northern Deferrea xwae 40h .. MO, ne 50 os ce [SOR ce  S1F 
Great Western ............. ioe) oo ERSE os — ve 4 2p 1 
Hulland Barnsley ....... ean 483... 49 oc + "2 we GBR oe GB 
Lancashire and Yorkshire .... 112 e. 112 se 0% 96. 40 aEn arenes 
London, Brighton, &c.,“A”.... 1264 .. 1253 ..— 4 . 126 .. 129 
London, Chatham, and Dover.. 17 se 268 «wc — 2 WZ. 
Do Arbitration Preference .. 10L .- 401 a Wa ws 101 _ .. 102 
London and North-Western.... 158 - 56h 1. — dh .. 1572 .. 158: 
London and South-Western.... 1684 .. 1674 oh os co 
Do Deferred ..........+ osoce «6 9E we «2S BE le Oe BEC. OD 
Metropolitan Consolidated .... 97 ee OF os £2 eH ow We 
Metropolitan District ......... ° . — 414.2 — 2. Fh... 42 
Midland Preferred ...... persue 69% 687... Sie GD oo WE 
Do Deferred .......0000 basen 68 = 67 => 2 gw Ae oe Ce 
North British Ordinary ........ 472R oe 462x .. co: se 48} 
Do:3% Preferred .......c.00 82 ee ee 824 
North-Eastern—Consols ...... 140? .. 40k .. — &.. 1404... 142 
North Staffordshire....... nm oe ioS ews soso SS ae BO 
South-Eastern “A’”’............ 54 os 52R cw — Ub ie 55 op 5 


American Railways.— 
has been caused in New York by the heavy applications for 
the Japanese loan, call money being quoted 4 per cent. The 
attention devoted to it has created some dulness in the 

Railroad market, and variations in prices show a good 
deal of irregularity. Much has been made of the Penn- 
sylvania bond issue of $100,000,000, but it was fully fore- 
shadowed in the report issued some time ago, and as three- 
fourths of it is for the retirement of existing obligations, only 
a-quarter represents new capital. Pennsylvania shares have 
recovered to last week’s price. Atchison have lost 17, Balti- 
more and Ohio 13, and Milwaukee 2}. Smaller declines are 
marked in Denver and Rio Grande, Erie, Reading, Southern 
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Railway, and Southern I 


vague, 
Central 


per cent. 


The following are the latest closing prices, &c., ot the most 


prominent issues :— 


Atchison Com. 
Do Preferred ............+. ee 
Baltimore and Ohio.. (sek enaesew 
Do Preferred ....... 
Chicago, Mil.,& St. Paul, c Stk. 
Denver & Rio Grande Ord. Shs, 
Do Preferred Shares ........ 
Erie Railroad Com. Stock...... 
Do Ist Pref, 
Do 2nd ,, peeceeeegeseosee 
Illinois Central Shares ......e.6 
Louisville & Nashville, C Stock 
New York Central Shares...... 
N.Y., Ontario, and W. Reg. Shs 
Norfolk & Western Common .. 





DO BATE PLO. ccsccesescess 
Pennsylvania R.R. $50Shares.. ° 
PGES 66s c6scovscvcvccese “ss 
Southern Ordinar D veves ececece 


Do Non-cum. Pref, ........ 
Southern Pacific .....cccsccece 
Union Pacific Shares .. 

| Wabash Pref. Stock .......... 
! Do 6% General Mort. Certs... 


Colonial and Foreign Railways.—Grand Trunk stocks 


-acific. 


Last Week. To-day, 


928 
= 
112 

994 
186 

348 


47k 
82 
69! 
1644 
145 
165 
61k 
872 
954 
73§ 
48% 
353 
1024 
692 
133; 
47 
76 
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On the other hand, there is 

a big rise in all the Wabash issues, and New York, Ontario, 
ond Western has advanced 43, on renewed, but still rather 
statements as to the guarantee of dividend. Smaller 
advances are shown in Chesapeake and Ohio, New York 
and Norfolk and Western. 
continuation on American Rails at the settlement was 4 to 5 


The general rate of 


went flat on the ill-success of the Canadian 


issue, which was of indifferent augury for the Grand Trunk 


° Making-up ” 
7—Closing Prices—, _— Rise Prices. 
or Fall. Mar.28.Mar. 13, 
. 0 . — if oo 943 
<a ee 
- Be «= §. Mes me 
oe 38 wo—- We. 9 .. 
«» 180x w.— a 184 _ 1854 
oe «6 6CMA » Mh... 35 
oe oly com 2 .e G12. QM 
eo §«8§§962 1 — 68. Tw 
eo eof oo ce co 88... 85 
«« an as «= | 
oo TOle ct os. 5cc]@Re: 066 
- 2 .- , wee 
oo 166 os FH 4. ew Oe 166 
oe «65h 4. + 48 . GSE... 583 | 
 ; a ee er 90} 
oe «©6985 nw Uhl Oe CU 
ve Ton 6 ara: ee, 
« 2 os Ba ae 50} 
oe a | oe 374 
~. a wm & 1024 102 
oe 69 .— 43 694 723 
oo MEE we 4. Ib : 
co ‘RO. 96. 2. ais Ube ce Oe i 
— wee ee 73 ; 
Northern bond é 
j 
A rally occurred | 


Pacific issue, following close upon its heels. 


on the publication of the February working statement, show- 
ing a net gain of £89,700, or nearly double the increase in 
gross receipts. This was owing to the fact that last year showed 


HOME RAILWAY TRAFFIC RETURNS. 
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; Div. % Receipts for Week a 
Revenue 2nd Half, 1904.} per Ended Mar. 285. Traffic | Jat = Aggregate Receipts thie Half-year. Asgroent 
Annum. ae 882 = 2a perMile! fa tal legos One 
— ote Name of Railway. be (set sek BT per per a this Half-year. es pen 
Gross Work-! Fixed =S == 5 5 as 4 ss 33 ets Week. 3 Passengers, &c. Goods, &e. | f 
Re- ingEx- Ch’rges ~~ =~ Sag | S23 | BS He 1005 1904 Mile. 
oe. =. 2383 cy ==5 gee ee a a 1905. 1904. | 1905. 1904. 1905. | 1904. | 1905.! 1904 } 
£ ENGLISH AND WELSH. | £ £ £ £ £\;z£ £ |} £ £ £ x £ £ ae tig i 
342,068 178, 215| 82,302/ 101 9 |Barry ............scsccees os .. | 11,786| 13,$20| 294! 353, 149,495} 2073 i me ace os 145,594 166,256) 40| 40 ; 
60, 310} 37,394| 22,628 nil.| nil.| Brecon and Merthyr...... 412) 1,268} 1,660; 1,850! 27, 30 36,524 | es 5,219 4,953 18,558 17,316 23,587; 22,265, 61) 61 
193, a1 118,194! 58,903! nil.| nil.;Cambrian .............00+) 2,562; 3,170} §,732; 5,87|} 20 19 22,829 24 26,835 26,515} 353,615 35,330 60,450) 61,845] 280 | 280 ¢ 
176,2 95 938; 22,367 4 | 4 |Central London .......... | es ee 7,625, 7,260|1171/1213| 646,175{ 94 ee o | we oe * 183) 85,235 6 6 ; 
74, 592 | 35,369, 27,138 24 12 \City and South London ..| .. =o ,855| 3,156) 453) 505) 413,249) 45 a Seicell Dues : 8,901! 41,404! 64! 64 : 
255, "286 | 134,130 105,155 BO} 2 [PCRMOES ccccnccesccccccses | 2,101) 6,723) 8, 1829! 8,456; 63) 63 49,988 | 538 | 26,536) 24,920) 74,435 72,332 | 98 971 97, 252) 139 | 139 & 
1870,409 |1247,660 728,198 | nil.) nil.|Great Central ............ | 38,076} 49,239) 67, 315 65,944 132, 133) 106,115; 344 193,204) 188,033) £80,826 545,542 774,030) 722. "635 598 | 465 i 
5193, 358 |1891, 719 832, 682) 12 | 43 |Great Eastern ............ | 48,100) 43,800 | 91,900 94,600; 81, 83 48,057 | 904 566,300} 564,700} 526,600’ 543,200 1,092,900|1, 112, 900|1, 19231, 1844 
366, 112]! 975,207 | 750,947 3 | 4 |Great Northern .......... | 38,671} 65,829}103,3C0/110,128; 77 79, 41,311; 101 443,444) 449,696) 778,456 815,139 1,221, 900} 1,264,835) 1,357 [1585 i 
.. .. (Great Northern and City.. 1,601, 976) 457 25%) 651,878] 64). as - 19,256| |" 34] "34 
6399,764 |37€9;¢88 | 1£08,063 4 '7 ‘Great Western............ | 83, 600 124, 200 208; 850 214,100; 76 79) 351,534) 1434 | 1,031,400 1,013,800/1,439,400 1 »452,2C0 2 476, 800/2, 465, 900/2,734 \2, 711 ; 
260,705| 148,988) 120,747 | nil 33 | Hull and Barnsley........ 8,890} 8,030; 122, 105| 203,300) 49 oe | ee 03, 176) 96, 310! 73 73 % 
2855,638 | 1726,676 | 776,257, 3 | 3} |Lancashire and Yorkshire | 38,770| 65,241 ‘or 111| 97,936, 175 169! 113,491/ 1115} 401,C82/ 394,625| 751,036; 732,348 /1,152,118/1,126, ,973| 5763| 71 ; 
7573, 127} 4753,22 7/1492,141, 5 | €4 ‘London & North-Western! 95,000 | 161, "000 257; 060 | 265,000 152 132, 0,102} 1565 | 1,030,000 /1,114, 000; 1,883, 000 |1,313,000 2) 973,000 3, 027; 000/1,94541 1,945. 
2796,535 | 164+, 120) 624,805 4 8 London & South-Weste rp| 43,700 29;700 78,400 | 97,700; 77 77| 64,040{ 2673 ; 59£,000) 672 +800) 328,900) 328,800’ 923,900! 901,600|1, 009° 1,008 
1798,267| 966,637) 445,310 34. 72 |Lon. Brighton & 8. Coast. | 32, 732| 16,065) 53,797) $4,069; 110| 111) 54,938] 141 | 430, 18935 | 428, 841) 190,010 189,087 620,863 617,928| "487 87 ; 
281,267} 149,818 55,000 4 84 |Lon., Tilbury, & Southend 5,463 2:284 7,852| 7,636, 97, 93) 60,538} 149 62,768 §9, 613} 26,791 27,421 89,559! 87,034, 81} 8 : 
59,539 | 51,414; 2,222) €4 | 62 Maryport and Carlisle . 972; 1,382; 1,954) 1,937! 47° 50) 21,597) 151 as ie sorte) ae 25,042! 23,639] 414! 414 
439,596/ 214,129; 187,440 3 3 |Metropolitan ............ os sa 17,221! 16,SC2| 236, 263 124,050 | 97 as ae _ as 204,224 292, 730| 704| 64 : 
197,417} 114,212) 100,741) nil., nil. aeeeoeens DOME oc.) cs |. os 7,3595| 7,741) 306) 321) 438,857! 41 eas 2h ee 91,889 94,764) 24 24 
5916, 933 | 3583,824 '1433,8.0 44 | §5 |Midland .................- 59,671 | 146,705 ,206,377 |213,268| 149) 159; 84,882; 684 | 676, 777| 672,890)\1,829,527 1 ,822,934 2,506,304! 2,495,824 | 1,3824)1,3764 
4832, 704 | 3070,535 837, 028; 5 £3 | North-Eastern ...........- | 45,286 | 123,976 | 169,262/173,730 102, 10! 46,502) 140 528,431 531,747) 1,376, 486 1,405,916 !1,904,917 1,937, 663) 1,663 {1,656 
261,240) 166,365, 46,708, 6 | 5 wosth aannee. partanaares Heo nee Ned 9,421 = 7 242,860| 1254 | bon 69, ee a1 47, 829! "108, 833) 117, 658)" 12 |" 32 
7 o 2 taffordshire—Rai 1967) 10,726| 15,693) 16,519 8 1 gear og €2,300! 52,6 131 136,573 »| $193 | 193 
462,708 | 27 £70,272 120,435) 33 | 44 { SUED: ncacnee asses . er oe 6675; 1,610, 13, 14/f 45,979, £8 { 7 537. 18, aso 201,214) 208,032 W19 | 119 
§6,08C| 31,959| 21,425| 2 | 3) [Rhondda & Swansea Bay, 524) 1,809) 2,033) 1,902) 67... | 40,118) 7 6,766; 6,608) P31 16,940 £4,077| 22,548/ 30 | 30 
15/,292| 89,441) 30,595) 84 ta ASIN 5 cccesgwovevani : ea 5,099; 6,237, 74 79| 30,659; 205 |. ae oe 70,314; 70,147, 76) 76 
Ler 1S| 1E,G50 | $05,478 4, «| f |} 8--Bastern & Chat. Rall.) §5,030| 21,722/ 76,752 76,709| 119 118) 98,156) Tey! | 664,011) 659,617) 244,663! 251,760, £08,674) 911,367| 645 | 6434 
478,254 | 268,855 | 108,376 # | 3g | Taff Vale.. Bsa Rast el 3,738) 15,515/ 19,253 19,958 195 165 78,462| 794 | 45,852, 45,101) 172,595 160,805, 218,457) 226,906) 1244, 124g 
COTCH. | | | 
2133,7¢ 8s 1103,694| 442,223| 33 | 4 (Caledonian* ..............| 24,830) 55,408| 80,293) 80,521, 89 90) 70,647/ 1163 | 193,856| 193,582) 429,214/ 428,167 623,070! 616,749] 908 | 8813 
874,421; 505,409) 248,219; 4 4 |Glasgow & South-Western’ | 11,505) 19,155; 30,460| 31,095, 70 74 38,360; 67x | 86,412) 86,376 1 a 154,500, 239,825 240,876! 435 | 4133 
251,£19| 128,128 103,910; 44 | 5 Great North of Scotland’| 3,578; 4,842) 8,420) 8,789; 25, 27; 20,966) 734x 27,987 28,405 36,970 64,126) 65, 375 | 336 4 336 
268,099} 145,337! 91,370' 15 | 2 | Highland* ..............-. 4,190; 3,951' 8,141) 8,21 16, 16) 14,471) 542x 35,774; 36,700 31,290 65,557) 67, "990| 4924 492. 
2323,793|1194,156 | 612,773 i3 2 North British* RSIS 25,377 | 56,686) 62,063, 82,841; 63! 69) 45,959) 4¢4 Bee at ce ox a 654,768 648,695|I, 3043| I Ma 
RISH. 
£0,929) 46,340 47,982 5 | 6 |Belfast and County Down) 1,402; 807) 2,209) 2,166) 29° 29) 19,250| 118 | 17,780} 18,044, 9,629, 9,798, 27,409) 27, g42| 764) eh 
145,219' 66,028; 59,348 nil. nil.; Dublin, Wick., & Wexford, 2,946) 1,812; 4,754, 4,588) 29 33 16, 362| 124 | 35,891} 34,168) 19,022 18,144 £4,915 52, 312] 160 | 160 
521,831| 272,071| 115,239' 64 | 6X |Great Northern .......... 7,628, 8,698| 16,326| 16,998; 30, 31 16,076 | 104 | 92,605| 91,405) 97,601, 101183 190/206, 192'588| 534 | 534 
721,107 | 408,686| 162,532| 34 | 3g GreatSouthern & Western! 9,990) 12,105) 22,095 24,166, 20 22, 13,256) 924 | 122,260] 120,477 136,075! 146,360 258,335) 266, 83711, 083 | I 1,0774 
308,239| 176,079! 87:153' 3 | 3 |Midland Great Western ..| 4,001! 6,968! 10,959 9,943| 18 17) 13,425! 674 | 43,436! 43,0971 73,643! 77,955’ 117,080! 121,052! ‘698 | '598 
* Krom February 1. a On Arbitration Preference Stock. 








COLONIAL, FORBIGN, 











tw a 
SE Receipts. ‘Total Receipts. SE ° Receipte. Total Receipts. 
Name. Ss Name. BS Name, 
pa) 1905. | 1904. 1905. {| 1904. ae 1905. | 1904. 1905. | 1904. 

Inbtan & COLONIAL. | £ z : x FORBIGN.— Con. £ £ £ 2 AMERICAN.—Cox. 
Assam Bengal....| Feb. 18 3,877 4,944 £7,163 £7,288 Cordoba Central Mar.26 2,665 2,930 30,970 31,785 Chic, Mil. & 8. P. Jar 
Bengal and N. w. 25 18,788 17,889 157,807 139° ,020 Costa Rica...... 25 = 9,23) 7,210 73,343 71,697 Cinn. Southern .. Jan. 
Bengal Nagpur....|Mar. 4 33,741, 31,232 276,464 249, 232 Cuban Central .. 25 11,442 10,192, 239,577 193,879 Denv.& Rio Grande Mar 
Kombay, B., &O.1. & 26,866 22,933 280,933 250,005 East Argentine Fel. 18 1,116 921 8,031 RP Jan. 
ND. stkrnavens !Feb, 2& 27,471 28,072 653,146, €09,684 Egyptian Delta. Mar.) 5,096 =—-2,965' 79,570, 76,207 Great Northern Feb, 
Canadian Pacific..;Mar.21 191,000 169,800 7,237,200 6,541,600 Entre Rios .... 25 6,175 4,514 124,543! 108,5€0 [linois Central....' Fel) 
East Indian...... 25 109,866 97,133 1,260,133 1,180,400 G. West of Brazil 25 8,902 4.841 108,495 80,304 Louisvl. & Nashvle. M: 
G.Trk. of Canada . 21 134,020 125,417 1,362,717 1,143,483 Inter. of Mexico 21 $132200 120,300 4,204,400 3,992,280 Missouri, Kansas. . 
Qt. Indian Penin. 25: 66,000 75,210 949,144 856,203 Leopoldina .... 25 10,555 10,550; 175,673 168,697 N. Y. Central and 
Indian Midland.. 25' 9,800, 11,308 159,019 160,780 Mexican........ 25 $129700 155,900 1,473,200 1,521,4¢0 Hudson River .. Fei). 
ND: <5 sc0nses's 25 24,750 24,023 282,058 272,694 Mexican Natnal. Fel. 28 $244¢00 267,194 7,472,275 7,£00,342 New Orleans, N.E. M: 
South Indian ..../Feb.25 15,176 14,485 122,033’ 116,098 Nitrate Rails.*.. Mar.15 18,354 17,151 113,897 91,316 Norfolk & West. 
Southn. Mahratta! Mar. 4, 14,126) 14,072 117,089 112,899 Ottoman ...... 25 4,960 4,171 57,231 57,29 North Pacific...... Fei 
Southern Punjab 18 4,165 2,655 41,678; 25,142 San Paulo...... 12 18,338 13,469 231,456 171,268 Northern Central. . Jar 

ForRxKIGN. Untd of Havana 25 16,073, 13,£61 382,863 289; 241 Pennsylvania. . Feu 
Argentne Gt. Wn.,Mar.24, 14,85C 12,560 407,789 392,406 VillaMaria&Kutf 25 1,566 1,090 14,002 11,891 Phila: elphia & F: ic Ik 
B.A Gt. Southern 26) 85,044! 68,943 2,334,068 2,087,025 West. of Hs 25 3,605 3,076 ,243 «115, 673 Philadel.& Re ading Jar 
BL. Ayres Western 26 37,740, 31,639 1,068,323 1,023,170 AMERICAN. Southern Pacific .. Jiao 
B. Ayres & Pacifica 25 35,515! 25,220 823,747) 732,149 Ala. Gt. Sthern. Feb.21 9,987 11,522 418,181 396,320 Southern Railway M t 
B. A. & Rosario. 25| 76,612 76,100 919,359 869,272 Atchis'n Topeka Jan. 1081,648 108 L 466 8,004,566 8,243,920 St. Louis&SanFran, Jan. 
C. Urug. of M.Vid 25 8,607 6,452 305,632; 272,808 Baltimore&Ohio Jan. 1031,624 882, 164 7,940,581 7,765,274 Union Pacific * J u 
© ordoba & Rosario! 96 3,590 6,360 148,070 161,558 Chesapke &Ohio Jan 330.512 310. 426 2 422°193'2. 240,399'Wabash .......... Mar. 

* Two weeks, a including Returns of Bahia Blanca and North-Western Railway. 

















AND AMERICAN RAILWAYS. 


1905. 


& 
731,200 
116,800 

57,480 
675,362 
510,741 
711,136 
153,166 


969 
75,221 


1,079,067 1,078,089 10708039) 


%,4C0 
93,000 


148,007 


1,862,155 1,694, 775 | 14152058| 14188998 


116,521! 


| 591,503 502,746 | 4,225,753) 4,035,639 
1, 437.772 1,426,834 11331778 | 11403091 


14. 1°6,300 
£9,935 
0 834,401) 


Receipts. 
is 


625,858 588, 349 6,835,571) 6, 516, 877 


85,109 











Total Receipts 
a. | =. 











1904. 


£ 
730,488 6, 086, 476 5,9 1, 219 
191,000 861,000} 786,80 

52,806 2,35 4,840 2,516,980 
591,266 5,425,869; 5,360,621 
448, 268 5,981 3336) 5, 776,401 
741,551 6, 702,444 | 6,278,262 
144,854 1, 492, 189) 1, 533, 296 
61,165 2,887, 197 2, 623, 087 


0396123 
8,000! 93,200! 99,800 
86,£00| 889,200| 833,400 


153,467 | 1,229, 978| 1,193,498 


113,172 841,529) 834,637 


193,C00 | 1,812,600) 1,877,060 

£82,272 4,720,925 | 4,350,743 

818,756! 7,201 ,075)6'2 aur 
T4198 3.531, 867) 3.1 4 
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April 1, 1905.] 


a loss on working, in consequence of the snowblocks. On 
balance quotations show a general, but small decline, and 
Canadian Pacific shares close at 1523,as compared with 153} 
last Friday. Indian Railways show firmness, Bengal and 
North-Western, Bombay, Baroda, and one or two debenture 
stocks of other lines being quoted 1 to 2 points higher than last 
week. Mexican Rails are weak, the Ordinary and First Pre- 
ference stocks being 1} and 2 lower respectively, and Mexican 
Southern has fallen a point. Argentines are flat in most 
cases, Buenos Ayres and Rosario, Buenos Ayres Great 
Southern, and Buenos Ayres Western each showing some 
loss of market value. There is, however, a_ fairly 
substantial rise in Argentine Great Western stocks. San 
Paulo (Brazilian) is 3 higher, at 195. Southern Brazilian 
shares have also advanced, while Leopoldina shares are 
fractionally lower. A further decline has eccurred in the 
shares of the Nitrate RailwaysCompany. Rates of continua- 


tion in this department were as follow:—Grand Trunk 
Ordinary, 73d to 1oid; ditto lirst Preference, even to 1; 
ditto Second Preference, } to }:; and ditto Third Preference, 


1s 3d to 1s 9d; Mexican Ordinary, ts to 1s 6d; ditto First 
Preference, js to }; ditto Second Preference, 1s 6d to 2s 6d; 
general South American rate, 4} to 44 per cent. 


The following shows the net movement on the week in 


some of the principal issues:— 
“ Making-up” 


7—Closing Prices Rise Prices. 
Last Week, To-day. or Fall. Mar. 28.Mar. 13 
Bombay, Baroda, &c. ....... noe. - Soe co J oo + 2 wo SO ss BOS 
Buenos Ayres and Rosario Ord, 1098 ~~. 1084 «2 — 1 . 109 . Dil 
Buenos Ayres Great Southern.. 1464 .. 143 co — Sh. 146 .. 145 
Canadian Pacific, Shares ..... « 1 « TW ws S ., 1824 152 
Grand Trunk of Canada Ord. .. 23 és 223 oe 48. 22h .. 21% 
Do First Preference......... - 4114 oo UE as + .o 1154 .. 1G 
Do Second Preference ...... 104: .. 103% .. 4 .. 1034 . 105 
Do Third Preference ....... é 50k see 50 « bee 3 we 
Great Indian Peninsula B,.... ° 224 one ee ae 225 
Mexican Railway, Ordinary.... 28i ke 27 eoe— 1.. @B 28} 
Do First Preference......... - 118 .. 16h . — 2 .. WR.. 121 
Do Second Preference ..... . 545 te 54 co Gee SH .. 
ME fos cvs one cccckincecs ae we ses 4. 128 .. 199 
PIO eb cats cecccetececcs co |©=2S ee + 3 192 .. 191 
Miscellaneous.— Bank shares show strength, partly on 


the good results shown by some of the reports lately issued, 
and partly on the large subscriptions for new issues, out of 
which the banks will secure some profit, Among London 
Banks, London and County and Parr’s are a full point better: 
and London and Westminster shows a smaller improvement. 
The feature is the strength of Hong-Kong and Shanghai, 
which is 3} higher than last week, at So. Allsopps Prefer- 
ence has further risen 4, but Guinness is 10 down. Bieckerts 
Brewery issues have further advanced. Hudson's Bays have 
further dropped back to 67}, a loss of 33 on the week. Bab- 
cock and Wilcox show a further improvement, and Ebbw 

Vale, Clayton and Shuttleworth, and Measures Brothers have 
advanced, tvhile there are declines in Willans and Robinson, 
Guest, Keen, and Nettlefolds,and John Brown and Co. Gas 
Light and Coke is slightly lower, while some Foreign Gas 
securities show an improvement. Advances are marked in 
several Nitrate shares, in John Wright and Eagle Range, 
J. Kk. Roberts’ Stores, Nobel Dynamite Trust, and R. and hs 
Hill. Lower prices are quoted for Hope Brothers, Nelson 
Brothers, Mazawattee Tea, Niger Co., George Trollope and 
Colls and Son, and Val de Travers Asphalte. 


The following are the prices and variations of the more 


active shares :— 


MiscrLLANEOus. 
Closing Prices, Rise Closing Prices, Rise 
Last To- wt Last ‘To- or 
Week, dav. Fali, Week. day. Fall. 
see One. eum 25 ..25 .. .. Imp. Ottoman Bank a eae 
Anglo-American Tel 63 .. 62 ..—1 ERROR boa ccciunnac Te ee 
Armstrongs........ 358 .. 3¥kx.. -. , Lon, & County Bank sel «- 913 .. +1 
British Elec.Tractn. 94 .. 94... Lon. & West. Bank 553 .. 56 ..+ ¢ 
Coats (J. and P.) .. 54 5a. Lon. Gen!. Omnibusil4 1144 aa 
Eng. Sewing Cotton 24.. ve , Viek'rs S'ins& M’xm 24x.. 24... 
Gas Light, &c...... 994 .. 99 ..— 4 Spiersand Pond .. 3 .. 3. -: 
Guinness Ord....... 530 ..620 ..—10 U.S, Steel Corpn... 364 .. 36§ ..+ % 
Harrod’s Stores.... Sts x sta - a BN RON: cavecess 983 .. 98% 

Hudson's Bay..... «TR oo OH —3} Welsbach Ord...... ts-- ia-- 
Mines.—The market for South African mining shares has 
been a trifle firmer during the pas‘ week, but there has been 
a continued absence of active buying, and prices have done 
little more than keep at their former level. The only move- 
ments of appreciable importance are advances of + to 3 in 
Rand Mines, Wemmer, Apex. Crown Reef, Geduld, Heriot, 


and Modderfontein. These are all high-priced shares, so that 
the advance is not a large percentage, and smaller fractions 
of improvement that mean as much are quoted in New Goch, 
Meyer and Charlton, Treasury, Jupiter, and Simmer West. 
Slight relapses have occurred in Langlaagte Estate, Robinson, 
Roodepoort United, and Jumpers Deep. Diamond shares 
are steady, Premiers showing a small improvement, Gold 
Trusts, and Gold Fields have moved up appreciably, and 
trifling advances are shown in Anglo-French Exploration, 


acai LLL 


THE ECONOMIST. 








A. Goerz and Co., New African Transvaal, Consolidated 
Transvaal Estates and Development, and Transvaal Gold- 
fields. Rhodesians have developed some strength, further 
gold discoveries being reported. Chartered are up to 276, 
and fairly subst: intial rises are marked in Rice-Hamilton, 
Lomagunda Development, Mashonaland Agency, Rhodesia 
Exploration, Tanganyika Concessions, and Zambesia Explor- 
ing. In the Westralian market Golden Horseshoes have 
scored a further improvement, at 8; ; Associated and Ivan- 
hoe have also moved up, while Great Fingall and Lake View 
have relapsed. Indian Gold shares are firm. Rio Tinto has 
gained 3 on the publication of the report, while Tharsis has 
fallen back. 


SouTtH AFRICAN, 











Closing Prices, Rise Closing Prices, Rise 
‘URANSVAAL Last To- or Last To- or 
Go.p Mines. Week day. Fall. Week, day. Fall. 
Angelo .....sseeeee 68 .. G}}..+ fx Deep Levers (Con.) 
WUE Wicecsinccas coe TE oe Tigeot He! Iupiter ......ccccee SH. Bert & 
Aurora West United 1} .. 14... .. | Knieht’s Central .. 24... 2} ..+ 4 
Bantjes Consolidtd. is;.. 1#;.. .. | Knight’s Deep .... ts-- Sta: én 
Bonanza ........-. 1 .. 1 .. .. | Wanglaagte Daep:. 3 .. 
Buffelsdoorn Estate ji.. 4... .. New Steyn Estate.. 32 .. me +b 
City and Suburban 5;:x.. 54 ..+ # Nigel Deep ........ 3... Gee oe 
Comet .......se0-. 26... 2}%..+ ¢3 Nourse Deep ...... 44... 44... «- 
Consold. Main Reef 1/4 l¢4.. .. Rand Mines'...... 103 .. Ik ..+ 3 
Crown Reef........ 143.. 15 ..+ 4 Rand Mines Daep.. 24 .. 2fe..+ a 
Driefontein........ 444.. 444.. .. Rand Victoria..... i ON ka att + dy 
Durban Roodepoort 45 .. 45 -- Rand Victoria East 1 .. ldy..+ & 
East Rand Prop. .. 83 .. 833..+ 5$ Robinson Central... 5 .. 5Syy..+ te 
Ferreira .....-.0.. 20b .. 20h .. .. Do Deep (New)... 6} .. 6i%--+ ts 
Geduld ............ Tig-. Ti4-..+ =} Roodepoort Central 135.. 133.. .. 
Geldenhuis Estate 5 .. 5 .. .. RoseDeep ........ 8 .. 8}..+ 3 
Ginsberg .......... 22.. 23 .. .. Simmer&Jack East 27... 25 ..+ & 
Glencairn Main Rf. 1}... 1lyk..+ py Do West ........ Sym... Bye.. t+ 2 
Glynn’s Lydenburg 2:x.. 2;..+ #; South Geldenhuis.. 24 .. 2j%..+ oy 
Goch (New) ........ 25 .. 35..+ zs South Rose Deep... 74... 2i%..+ 
Henry Nourse .... 74... 74... .. Village Deep ...... 53 .. Sth .+ 
Heriot (New)...... 3; .. 44 ..+ 2 Witwatersrand .... 44 .. 475..+ & 
TabilE® ..crccccssve 33X06 Shoe a 
SUMIPOLS ceccccccce BBs Beer «- Lanp, Dramonp, &c. 
Kleinfontein (New) 2;;.. 23 ..+ ¢, Anglo-French Expl 4! . 4 fax. +3 
Knight’s .......... 54... 6 ..+ § Anglo-French Land 4.. 4... .«. 
Lancaster ........ 2;-. 2d... .. BarnatoConsolidta 2}4 . 233..+ ob 
Lancaster West.... 2) .. 2¢.. Cons. Gold Fields.. 143 - & 5, + 2 
Langlaagte Estate.. 3,!;. 35 ..— ¢ Do 54% 1st Deb.iC6 So Sen. Soe 
Langlaagte Block B 4... g .. .. De Beers Def...... 17§x. -1l®..— *& 
Luipaard’s Vlei.... l;.. 1g ..+ Do Buel. scccvces Wis BG .c  s 
May Consolidated... 3}%.. 4 ..+ # Do5%Deb. ....106 ..106 .. .. 
MeyerandChariton 5 .. 5i..+ 4 Do 44% Exp.Deb.102 ..102 .. .. 
Modderfontein .... 10f;.. 10§ ..+ ¢ Exploration ...... #8. We. .. 
_Do Extension .. 24 .. 2g -- «+ | Goerz (A. & Cr..... 3h we Set Hy 
ii eee tee +2.. jg-. .. Henderson’sTrnsvl, 1g .. 1go..+ 4; 
NIZE] ....ccccccceee 2ZHRX- 22 ..+ dy Jagersfontein (Def.) 8f;.. 84%..— 3 
North Randfontein ig .. 1g... .. | JonnnsbrgCons.In, 23 .. 233..¢% A; 
Porges-Randfontein 1}} Ath ew ee Do Estate ..... o kvive Btw ‘ee 
Primrose (New).... 33... 34 .-. .. Mozambique . lyy.. fe... 
Princess Estate.... 14 ..  1j;k. tf New African Atg.. 1b ..% 
Randfontein ...... 2;%.. 2:4. #3 OceanaConsolidted. 19 .. 15h..+ ab 
Rietfontein (New).. 22... 22... .. Premier(Transvaal) Py 
Robinson DeVilliers 94 .. 92 ..— 4 Deferred ........ .. 173 ..+ +f 
Do Randiontein., 12... 1¢3..+ jy S.A. Gold Trust .. 53x... 6/h..+ & 
Roodepoort United 33 .. 34 ..—% TransvaalCoal frst 2;%.. 2#2.. .. 
Salisbury . lg... 13... .. | Transvaal Consolid 3)2.. 3% ..+ 
Sheba .....ccce- A... &.. .. | Trans. Est. & Devt 133... 153..+ 
Simmer&Jack Prop. 2g... 24... .. Transvaal G’idfield 2te. « @..t+ 
Transvaal Gold. l¢d.. ag ict 
EIOMGUEY ccccscccce F ce Bust & RHODESIAN, 
Van Ryn ......... 4 .. 4..+ ¢& Bechuanaland .... 1: - lg&..+ 4 
Village Main Reet Gi co. Bese ) << British 3. A. Charta. 173 2h. sy 
VOGOMIEUIS .sececee Ebwe JRne «- Do 5% Mort. Deb.103 “105 
WROGREEGE weccscccce TE oe B wot Onicnane -Gaika .... fee i+ «- 
West Rand ....... - lyi.. 2 ..+ sts) Globe & Phoonix .. 19... (13 .. .. 
Wolhuter Gold .... 3}... 33.. .. LomagundaDevt... 15... 2i,..+ 93 
Worcester ........ & ++ ++ ++ ,MashonalandAgncy 1... 1¢y..+ sy 
MatabeleGld. Reefs y:-. #-. -- 
Deep LEVELS Rhodesia Copper... ¢¥-- 1sh-.+ & 
Angelo Deep ...... 23 oe 2B ce Do Limited..... « Be feet te 
Crown Deep........ 164 .. 162 .. Do Expl. & Devt. 33 .. 343..+ a 
Driefontein Deep.. 2 .. 2-.+ # | Rice Hamilton .... 1}j.. 2th..+ § 
Durban Roodepoort 3 .. 3 .. Selukwe Gold.....  -s 2. 
Ferreira Deep .... 6 .. 6d3..+ | Tanganyika Cons.. 44 .- 4}$4..+ i% 
Geldenhuis Deep .. 10} .. i103 .. - | Ve Vp Gwamda...... fee teee: ox 
Glen Deep ........ 4f3-. 4/%.. .. Willoughby Cons... 4... ig--t+ 
Jumpers Deep .... 4 .. 34 -.— & GZambesiakxploring 24).. 2%-.+ § 
WEsT AUSTRALIAN, 
Closing Prices Rise Closing Prices, Rise 
Last To- or Last To- or 
Week, day. Fall. Week, day. Fall. 
Associated Gold.... 1g... 1)2..+ 4, Ivantvoe Gold Corp, 73 .. 8f..+%5 
Associated N.Blocks lg .. 15 .. .. | Maigurit .......... Tig. "f-- os 
Gld Horseshoe Est. 7z .. 8y5..+ 4, Lake View Consols 4? ; 
Great Boulder Prop. l¢x.. igax..+ 4 ;| Lond.& W.A.Expin, 
Great Boulder Per, #;s.. #-- Oroya Brownhilt .. 
Great Fingall Cons, 5§ .. 825..—_ al | Sons of Gwalia .... 





CopPpER AND MISCELLANEOUS, 


Closirg Prices, Rise Closing Prices. Rise 
fuast ‘To- or Last To- or 
week. day. Fall. | Week. day. Fall. 
Anaconda.......e0. G6fs-. Gyry-. «. | Nundydroog ...... lik &gx..+ 2 
Broken Hill Prop... 24... 2g... ..  Ooregum.......... Re ao oe 
Cape Copper ...... SS ae. ea, a8 Do Prel...,s<s- - ig .. 1l&-+ & 
Champion Reet 133 1g3.. Rio Tinto Pref..... 65 .. 653 ..+ # 
Mason & Bazry iS... 3S cn. wo | WOM 6 .. Sg ..—# 
Moant Lyell (£3) . .. 8§ --+ de} Waihi ......s00.. 6fyx.. 6¢4..+ 
Mount Morgan .... 22 .. 2@.. . Waihi Grand Jnctn Sz .. S}t--— & 
Mysore (10s) ...0.. Gfgx.. Gt¥-.. oe 
WEsT AFRICAN. 
Closing Prices, Rise Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall. Week, day. Fall. 
Abbeniiakoon...... We .. o48.. .. | FantiConsolid. 10) 3? .. ed. ae 
Ashant: Goldfields 4}... 4:..-— »+; Gold Coast Amalgd. 3 .. 5S. ' 
Ashanti Sansu .... 4) .-- 43-. -- . Taquah &Abosso.. 1h .. lie. -— * 
Britiso Gold Coast ; .. 4.-+ &  Wassau..... waseee Sco EEE 
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STOCK DX-EANGE NOTICES. 


The Stock Exchange Committee appointed special settling days 
as under :— 


THe 


*Chilian Government—Scrip (fully and partly paid) for £1,350,000 
Five per Cent. Loan. 


rspay, March 30th. 


WepneEspay, April 5th. 


Etruscan Copper Estates, Limited—575,000 Ordinary Shares o 
£1 each 18s od paid, Nos. 1 to 575,000, and £200,000 Six per Cent’ 
First Mortgage Debenture Stock; *Henley’s (W. T.) Telegraph 
Works Company, Limited—F urther issue of 5,000 Ordinary Shares 
of £5 each fully paid, Nos. 35,001 to 40,000; Lace Proprietary 
Mines, Limited—2o0,000 Shares of {1 each fuily paid, Nos. 200,001 
to 220,000; Thornycroft (John I.) and Co., Limited—33,500 
Ordinary Shares of {1 each fully paid, Nos. 240,001 to 273,500, 
and a further issue of *38,000 Six per Cent. Cumulative Preference 
Shares of £1 each fully paid, Nos. 400,001 to 438,000. 


Tuurspay, April 6th, 


“Bahia (State of) (Republic of the United States of Brazil)— 
Scrip Certificates (tully and partly paid) for {1,000,000 Five per 
Cent. Gold bonds to Bearer ; * Belfast Corporation—Scrip (fully and 
partly paid) for £ 1,000,000 Three-and-a- Half per Cent. Redeemable 
Stock, 1935; *Cape of Good Hope—Scrip (fully and partly paid) 
for a further issue of {2,135,000 Three-and-a-Half per Cent. Con- 
solidated Inscribed Stock; *Cape Town (City of) Corporation— 
Scrip (fully and partly paid) fora further issue of £210,000 Four 
per Cent. Inscribed Stock; Grand Trunk Pacific Railway Com- 
pany—Scrip (fully and partly paid) for £1,646,000 Four per Cent. 
Mortgage Sterling bonds, Series ‘‘ A ’’ (Prairie Section), due 1955, 
and £1,358,000 Lake Superior Branch Four Po Cent. First Mort- 
gage Sterling bonds, due 1955; Thornycroft (John I.) and Co., 
Limited — 35,000 Ordinary Shares of £1 each fully paid, Nos. 
273,501 to 308,500. 


WepnEspay, April rath. 


Nile Valley Block E, Limited—Further issue of 3,500 shares of 
£1 each fully paid, Nos. 26,501 to 30,000. 

The securities marked * are ordered to be quoted in the Official 
List, and also the following :— 

British Aluminium Company, Limited—20,o00 Four per Cent. 
Funding Certificates of £5 each, Nos. 1 to 20,000; Cold Storage 
Trust, Limited—618,o00 Ordinary Shares of £1 each fully paid, 
Nos. 1 to 618,000, and 150,000 Seven per Cent. Cumulative 
Preference Shares of £1 each fully paid, Nos. 1 to 150,000; Grand 
Trunk Western Railway Company—Further issue of £73,000 First 
Mortgage Four per Cent. Fifty-year Gold Bonds, Nos. 139 to 152 
of £1,000 each, and 5,740 to 6,329 of £100 each ; London Coliseum, 
Limited— 3,000 Vendors’ Shares of £5 each fully paid, Nos. 36,201 
to 39,200. 





DIVIDEND ANNOUNCEMENTS. 














: so 
Dividend % per) £<.. | Corres- 
Annum. c= 2 ponding 
Company. Period. To. — SES Period, 
\aQx Last 
Interim Final. & Year. 
Argentine Gt. Western! 
WOT. o0scccce ees Half year Dec. 31 5 
Carlton Hotel .......... Half year Feb. 28 10 
Carrizal & Cerro Blanco 
RAMNWEY....sccrcees Half year Dec. 31 oe 6/10;3;ps on +2ps 
Edinburgh Investment 
BY cb icsanecuswe’ Half year Mar, 15 oe 11 
Frederick Gorringe ..... Year Feb. 28 eo 8 
Golden Horseshoe } 
POE fssis scien ses = 6s p.s 6s D s. 
Henry Bucknall & Sons He lf ‘ye ar Feb. 28 
Imperial Continental 
PRE Gis een sawe seek Half year Dec. 31 10 oe 
John Mantle and Sons.. Half year Jan. 31 5 5 aa 
John Barker and Co... Year Feb. 28 18% 124 
Khedivial Mail Steam 
ship and Graving 
Dock Pref., arrears.. 18 months June30'04 - oe 81% 
London Assurance Corp. 6 as Pe os £2 10s 20°, b 
Mount Morgan Gold 
Mining kninios Month March | 3dp.s. io 3d p.s. 
New Jagersfontein 
Mining & Explora. Half year Mar. 31 6s p.s. os 103 p.s. 
No. 2 South Great 
Eastern G.M....... ls p.s. ee oo 
Newport Hide, Skin, and 
WE cbeesoechewees Year Dec. 31 ‘ 10 ee 
Do. BORUG.....0000. 3 ls p.s. ss 
New Zealand Shipping Hz ulf ‘year Dec. 31 5 acs :s 5 
Panawal Tea .......... Year Dec. 31 es 5 44 Sal 
Priest, Marians,and Co. Year ne 74 ee 
Progress Mines of New 
ee . a ls ps. ee ee ° 
Premier (Transvaal) 
Diar ond Mining .. a os 10s p se 
Pundaloya Tea of 
NE ecko acoso Year Dec. 31 ee 5 ve 
BR. Beliand Co, ........| Year 1904 we 34 24 
River Plate Gas ........ Yea Dec. 31 8 7 7 
Shanghai Water Works ca - 37/6 p.s . oe 
Schweppes Deferred... . Year 1904 - oe 2 3 
Simmer and Jack Pro- 
prictary Mines ; ee . 24% ee 
St George’s Coal and 
SA canecckiws<s oe 24% eo ee 
Santa Elena Nitrate.... Kx | 2s p.s ° . 
Val de Travers Asphalte 
POE wccicsinccasns Year | 194 ,Isp.s. Is6dp.s., 89% 
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[April 1, 1905. 


Motices and Reports. 


RAILWAY COMPANIES. 


BUENOS AYRES GREAT SOUTHERN. — Half vear ended 
December 31, 1904: Available balance on net revenue account, 
£513,593, out of which the board have decided to pay an interim 
dividend on the ordinary stock for the half-year at the rate of 6 per 
cent. per annum, free of income-tax, carrying forward £153,593. 

CANADIAN PACIFIC.—Subjoined is the statement of earnings and 
expenses as received by cable :— 

| 1905. 


1904. Inc. or Dec. 


For the month of Feb. — $ $ $ 
Gross earnings........ 3,056,000 .. 2,542,000 .. + 514,000 
Working expenses .... 2,754,000 .. 2,460,000 .. + 294,000 

Net profits ........ 302,000 .. 82,000 .. + 220,000 

Aggregate gross earnings 

from July lst to end of 
TOUEUALY Kaiscinsees 33,461,000 .. 30,345,000 .. +3,116,000 


Agguegie net profits ditto 9,869,000 .. 9,108,000 .. + 761,000 

CENTRAL URUGUAY OF MONTE VIDEO.—Available fbalance on 
net revenue account, £64,235, out of which the board propose to 
pay an interim dividend of 2 per cent., free of income-tax, for the 
half-year ended December 31, 1904, carrying forward £24,235. 

CENTRAL URUGUAY EASTERN EXTENSION.—Balance /14,993: 
out of which the board have decided to pay an interim aividend 
of 3s 6d per share, free of income-tax (at the rate of 34 per cent. per 
annum), carrying forward £2,743 

CENTRAL URUGUAY NORTHERN EXTENSION. -— Balance of 
£25,200, out of which the board have decided to pay an interim 
of 4s per share, free of income-tax (at the rate of 4 per cent. per 
annum), carrying forward £5,200. 

GRAND TRUNK.—The following 1s the revenue statement for 
February : 


Gross RECEIPTS. 


Inc. or Aggrgate Inc. or 
1904. ' Dec. 2 Months. Dec. 

1 ak A ae £ £ 
Grand Trunk ............ 350,600'+ 89,700 762,600 + 146,400 
Grand Trunk Western ....  75,200'+ 13, 000 162,200 + 16,500 
Detroit, Grd. Haven, & Mil. 18, 700) + 2,900 44800+ 4,900 


444,500'+ 105,600' 969,600 + 167, 800 


WORKING EXPENSES. 


NET PROFIT. 


20,900 + 75,700 
4,800 + 11,500) 
1,500 + 2,500) 


141,900) + 128,400 
14,400 + 14,600 
9,600 + 3,100 


57,200 + §&9,700| 165,900 + 146,100 


BANKING COMPANIES. 


BANK OF SCOTLAND.—Including £13,372 brought forward, th® 

net profits for the year ended February 28th amounted to £237,185; 
After placing g £50,000 to the reserye fund, the directors recommend 
a final div — at the rate of 14 per cent. per annum, making 14 
or the year. There will then remaina balance of £12,185, 
and, includ ing the reserve fund, undivided profits amounting to 


£962,185 
' ASSURANCE COMPANIES. 


ENGLISH AND SCOTTISH LAW LIFE.—The report shows that 
the number of policies issued in 1904 was 856, assuring in the 
aggregate £620,850. Of this amount £43,500 was reassured with 
other offices, leaving £577,350 as the net new business of the year. 
The net new premiums, inclusive of single premiums, amounted to 
{21,618, while the total net premium income for the year was 
£231,082. The interest earned during the year amounted to 
£105,994, , yielding an average rate of £3 198 9d after deduction of 
income-tax. The claims by death in 1904 reached a total of 
£185,710, in addition to which matured endowments amounting to 
| £17,868 were paid. The life assurance fund increased during the 
year by £55,713, and the total funds stood on December 3tst last at 
2,617,815. 
‘LAW LIFE.—The report for 1904 states that 527 new policies 
were issued, assuring £672,893, at premiums of £31,428. The net 
new business retained was £519,824. The total net premium 
income was £272,805, an increase of £5,217, and the expenses and 
| commission were 12°38 per cent. ot the premiums. The funds 
| increased from £5,057,778 to £5,196,290. A valuation was made 
| for the five years to December 31, 1904. The surplus of assets 
over liabilities was £259,141, and the total profits made in the five 
years were £298,484. Of this amount the policy-holders’ share is 
made up to {245,751 and the proprietors’ share is £52,733. The 
directors recommend the distribution to the proprietors of a 
| balance of bonus of 9s a share. 


Grand Trunk sisccscevces 
Grand Trunk Western .... 
Detroit, Grd. Haven, & Mil. 


per cent. 
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Grand Trunk .......... 299,700 + 14.000; 620,700\+ 18,000 
Grand Trunk Western... 70,400 + 1,500 147,800)+ 1,900 
Detroit,Grd. Haven, & Mil. 17,200 + 400, 35,200/+ 1,800 

387,300 + 15,900 803,700); 21,700 
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SUMMARY OF COMPANY PROFIT AND .,0SS ACCOUNTS. 
_— | ] Appropriation. 
| | | —————— SS 
|Amount Dividend. | | Corresponding 
Year | Balance Net | Avail- — ‘Carried to Period Last Year. 
Company. Ending. | Tash | Profit. |ablefor Per | | Reserve, | Balance) — 
‘Account| hm | Cent. Absorb- | a ‘ee Net Divi- 
| | Pe — | ee | Profit. | dend. 
| | Annum. | 
i| BANKs. | ££) #2 £ % - £ | “a1 2 ee 
Anglo-Oalifornian ......ceceeeseee | Dec. 31 | 11,392; 44,146) 55,538) 8 | 23,976) 20,000} 11,562} 39,186 8 
Mavik OF AWNOM oc. c6éecclccsssceunes '*Dec.31 | 20,136 68,412) 88,548) 13 | 65,000) 3,000} 20,548) 78,621 15 
Civil Service Bank ..........eeeces Dec. 31 | 241 921 1,162} nil | .. | 850 312) ~~. “ 
POA ox dae de nas atncdsuecean eens *Dec. 31 | 20,163 23,606) 43,769) 7 | 21,000 os 22,769} 19,972 6 
Chartered of India, Australia, and | 
COR: OD. kode dccduceccesaccs Dec. 31 | 63,484 239,595) 303,079) 11 88,000, 135,000} 80,079) 170,690 10 
Delhi and London: .....-escccccees *Dec. 31 | 4,089 7,800} 11,889) 4 | 6753 1,000 4,136 7,095 4 
Disconto-Gesellschaft (8) ........-. Dec. 31 | 24,874 829,699) 854,573) 83 | 823,158 5,000} 26,415) 763,821 8} 
Mercantile Bank of India...... wes» Dee, 31 | 14,552 = 60,675) 75,227, 5 | 28,125 32,000) 15,102} 46,433 5 
National of China ......cccocceces Dec. 31 | 2,167 8,091; 10,168 nil a 5,931 4,177} 16,257 3} 
National of Egypt ........... ereee Dee. SL | 23,883 525,588) 349,271) 7 | 140,000 178,824; 30,447) 144,857 6 
National of South Africa ........... Dee. 31 | 17,901 103,068) 129,969) 8 | 88,000 20,000} 12,969) 136,823 8 
Standard of South Africa ....... »++ *Dec. 31 58,933 126,517 185,450) 18 139,367 13,000} 33,083; 140,399 18 
OTHER COMPANIES. 
Barrow Hematite Steel ............ Dec. 31 | 1,320 24,769) 26,089) nil $9,762 15,000 1,327; 15,755 nil 
Buenos Ayres & Belgrano Elec. Trams) Dec. 31 2,480 52,529) 55,009) 4 +40,250 12,673 2,086 a 3 
Charles Baker and Co. ........6. »-| Jan. 31 | 260 13,152 13,412) 24 $12,705 én 707; 14,167 5 
Egyptian Markets ......seeeseeee | Dec. 31 | 8,015 1,080: 9,095, nil | a aa 9,095 8,693 nil 
Great Northern Telegraph (10)...... Dec.3l1 | .. 480,000} 480,000| 24 | 360,000) 120,000) .. 365,506 15 
Liverpool Exchange ........-+6- -| Dee. 31 | 5,257 18,239) 23,496) 3 18,000 239 5,357; 18,451 4% 
London and Thames Haven Oi! 
TROOP OTE COC COC TELE Dec. 31 3,949 10,143) 14,092) 10 | 17,346 2,789 3,957]. 7 
River Plate Gas ......ccccceceeees | Dec. 31 16,155| 89,503} 105,658) 7 59,575 25,000) 21,083) 85,086 7 
Babwenees (12). cccccsccccsceccces | Dec. 31 | 8,246 51,115) 59,361) 7 | 41,750 10,000) 7,611; 54,411 7 
Webley and Scott Revolver and Arms; Dec. 31 | 5,415 4,361) 9,776 nil | +8,375 o 1,401) 8,831 nil 
Willans and Robinson ............ | *Dec. 31 = | Dr.37180.Dr.42772 Dr.79952) de p Dr.79952|Dr.10268 nil 
* Half-year. + Including preference dividend. 


(8) The year 1904 has been a favourable one to commerce and industry in Germany; the war between Japan and Russia, although 
at first a disturbing element, has, nevertheless, during the course of the year, exerted a stimulating influence upon the economic condi- 
tions of neutral nations. A further extension and consolidation of their respective spheres of interest has taken place among most of 
the Berlin banks during the past year. The negotiations initiated between the Disconto-Gesellschaft and the old-established and 
respected banking-house of Messrs W. H. Ladenberg and Sohne, Mannheim, have resulted during the current year in transforming the 
latter firm into a banking company under the style of ‘* Siiddeutsche Disconto-Gesellschaft.’’ The figures presented inthe report show 
a satisfactory extension of business, the total turnover, including that of the Norddeutsche Bank in Hamburg, amounting roughly to 
£2,011,600,000 against £1,5//0,300,000 in 1903. The balances on deposit and current accounts amount to £14,198,075 against 
£12,430,160 in 1903. The Disconto-Gesellschaft have taken part in the issue of 3 per cent. Prussian Consols, 34 per cent. German and 
Prussian Treasury Bills, Bavarian, Baden, Hamburg, Luebeck Government Loans ; 4 per cent. Hungarian Government Loan; 34 per 


cent. Loans ofthe Municipalities of Frankfurt, Dortmund, Duesseldorf, &c., &c. 


= 
< 
pa 
5 
2 
et 
< 
© 


(9) £20,000 devoted to paying a bonus of 15 per cent. on the salaries of the staff, £75,000 to the reserve fund, bringing it up 
to £875,000, £20,000 to the officers’ superannuation fund, and £20,000 written off premises account. 
(10) Figures are approximate. The amount carried forward to 1905 will be about the same as was carried forward from 1903 to 


04. 

(11) Dividend on deferred shares 2 per cent. The sales in 1904 are the largest on record, and the profits, as indicated in the 
accounts, show a satisfactory result on the year’s working. Due allowances for depreciation of plant and premises, bad and doubtful 
debts, and all expenses of management have been debited against the profits. The requirements of the business have involved a large 
lock-up of the company’s resources, owing to the rapid increase in the demand for the company’s waters in syphons, each of which 
costs 30 times as much as the ordinary bottle. It has, therefore, been deemed prudent to retain a further £10,000 of the profits in 
the business by the addition of that sum to the reserve account, which will now stand at £46,000. 





LONDON AND LANCASHIRE LIFE.—The report states that 2,715 | MINING COMPANIES. 

















proposals had been received during the past year for £834,322, of ; CRUSHING RETURNS 
shi icies 2en issued assurin 695,848, and yielding : ; ; 
which policie ss had been _— d assuri & £695.84 dy elding a (For last calendar month except where otherwise stated.) 
new premium income of £31,144. The total premiums, after | _ Bee easel eee ae 
| 
of £7,419 over the previous year. The total income was £368,088, enon Gold Recovered. | 
including £74,558 from interest and dividends, yielding on the ————— ote 
total funds, invested and uninvested, an average rate of £3 18s 6d MINE, Se ey (v) 
per cent. Thedeath claims, with bonus additions, amounted to Mill.| 22 | Mi.) ZZ Tota! Value: 
£122,488, and conti ell within the expectancy. Those und igo; | as ‘| 
{122,488, and continue well within the expectancy. 1ose under Bs Ss 
endowment policies amounted to £31,923. After payment of all = Y 
¢ > o ¥S : f 2 jas ¢ a Ss ae ae | ae 
other outgoings, the sum of £127,693 was added to the funds, | dun, | Ga) ‘ 
which now stand at £2,000,477. Brilliant Central .............2-00. 2,416 .. wa os | EM 
SCOTTISH WIDOWS’ FUND.—The report states that during the Go,den Blocks (Taitapu)..........-. 223, .. a ee 160 ee 
gaia : . he _.}. | Golden Gate Consols................ 284 «(ws “< ee 1,265 ee 
year 1904 the directors had received and considered 3,009 proposals | yijis Day Dawn United (lortnight) 440 1. aa tas 271)(V) 625 
for assurances amounting to £1,800,414, of which 376 for £251,200 | Mitchell's Creek (fortnight) ........ 1,003 .. Me .. | 350(V) 1,150 
were declined or not completed, leaving 2,633 proposals completed | No. 2 South Great astern ........ 5,100 .. as -- | 3,930, ee 
Westralia Mount Morgans.......... 4,523 5593' 456 886 1,342(V) 4,732 


for assurances amounting to £1,549,214—ot which £125,000 was 
reassured with other offices. The revenue amounted to £1,768,655 
and the claims to £1,078,366. The expenses of management and 
commission amounted together to fg 16s 11d percent. of the 
premium revenue, or {£6 2s 3d per cent. of the total revenue, and 
the average rate of interest realised was {£3 17s 4d per cent., 
subject to deduction of income-tax. The sum of £456,397 was 
added to the funds, which amounted at December 31, 1904, to 
£17,319,720. 

STATE FIRE.—The report for the year ended December 31st 
shows that the net premiums were £150,916, and the total income 
£178,008. The net losses were £100,997, and expenses and com- 
mission £52,103. Including income-tax on profits and bad debts, 
the total outgoings were £153,814, leaving a credit balance of 
£24,194. The directors recommend a dividend at the rate of 6 per 
cent. per annum, free of income-tax, leaving £19,494 to be carried 
forward, The small adverse balancé upon the year’s underwriting 
operations is due to the conflagrations at Baltimore and Toronto in 
the early part of the year, involving this company in a net loss 
of £26,000, 


rr 





Che Commercial Cimes. 











THE CORN TRADE. 
Mark Lane, Friday Evening. 


Under favourable weather conditions, growing crops con- 
tinue to make good progress, while the outlook in general re- 
mains satisfactory. ‘The market throughout the week produced 
no new noteworthy feature, the tone being slow, with buyers 
indisposed to exceed pressing requirements with regard to bread- 
stuffs, owing to continued liberal shipments, particularly from 
the Argentine. English wheat calls for little or no comment, 
scarcely anything being available on the London market, while 
exceptionally small supplies marketed locally are held for fully 
previous rates. Imported wheat again proved in poor request, 


deducting reassurances, amounted to £293,460, being an increase 
| and where sales transpired, values exhibited weakness. No. 2 
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32s, and.good to fine Russian 33s 6d to 
Zealand remains off the market, while 


550 

Club Calcutta quoted 

35s Od ex-store. New 

only a small quantity of Australian is available. As only to be 
expected, a very quiet tone pervaded the market for flour, in 
sympathy with that of wheat, and in many instances holders 
had to grant a further concession in order to facilitate business. 
No. 1 town households quoted 27s gd, delivered in; good to fine 
country patents, 27s to 28s; country roller white, 24s to 25s; 
Iron Duke, ex-store, 22s 6d; Australian patents, 25s to 25s 6d, 


and Cascadias 25s per sack. The cargo department for wheat 
proved no exception to the prevailing dulness, and in the 
absence of sufficient support, values receded, particularly in 
the case of River Plate descriptions. La Plata 64!4 lbs May 
shipment sold 30s 3d, and later 305 was accepted, and 30s 3d 
for 05 lbs, and also 65 lbs with 62 lbs April-May selling at 
29s 10!4d. There was not much trade done in parcels, and here 
again rates favoured the buyer. No. 1 Northern Manitoba, 
April-May, sold 34s 1o'sd; No. 2 Club Calcutta, afloat, 
32s 112d; March-April 31s 6d to 31s 3d, and April-May 30s gd 
to 30s 6d 


per quarter. English malting barley calls for no 
comment, the season having to all intents and _ purposes 
terminated. Grinding descriptions were again reservedly held, 
and realised full rates, while eliciting a fair share of attention. 
Odessa-Nicolaieff quoted rgs, ex-quay terms. Cargoes of this 
grain were firm in near positions, but distant tended lower, 
while generally speaking the market presented a quiet appear- 
ance. Odessa-Nicolaieff March-April shipment changed hands 
at 18s 3d, and Taganrog due out April 7 at 18s 6d. A cargo 
No. 1 standard, Californian brewing, August-September, made 
235 6d. Parcels of Odessa-Nicolaieff March-April done at 
17s 9d. There was no increase in the demand for maize on spot, 
and a further depreciation occurred respecting values. American 
mixed 21s ex-ship, and sound La Plata 25s landed terms. The 
cargo section also ruled quiet, and freer offers led to a decline, 
the small sales including River Plate April at 22s, and April- 
May at 20s gd, with May-June at 20s 4%d. La Plata parcels 
April-May sold 20s 10'%d to 20s 4!¢d, and May-June 20s 114d. 
Heavy imported oats exhibited firmness as a rule, while light 
qualities were barely steady, 38 Ibs Russian quoted 13s 9d ex- 
quay. Beans and peas quiet, on about former terms. Wheat: 
The cargo market ruled with a quiet tone to-day, but sellers 
were not much in evidence, and late rates were generally sup- 
ported. New South Wales, off coast, held for 33s 3d; 31s 10'%4d 
required for Victorian, early March bill of 
6213 lbs March; and 63lbs, March-April rsth. Walla-Walla, on 
passage, sellers, 1o¥4d. 31s god bid for Australian, afloat. 
Rosario-Santa Fé, 59 Ibs, April-May, offered at 28s 6d; 60 lbs, 
loading 29s; ditto, April-May, 29s 3d; 601'4lbs, afloat, 
62 lbs, afloat, 29s 9d; and 63 lbs, April-May, 30s 6d. Aries, 
4,000 tons 63 Ibs, March 4th bill of lading, sold 29s 3d. For 
Bahia-Blanca-Barletta Russo, 6414 Ibs, May-June, 30s wanted, 
and 29s 10%3d 
of Azoff-Black 
Parcels: No. 


lading; 3 for 


22S 


228 
12 


20S; 


for 64'{ Ibs. same shipment. There were sellers 
Sea, March-May. at 31s 3d to 34s 6d, as to quality. 
2 Club Calcutta, afloat, sold 31s od, and red 
Karachi, just shipped, 29s 7!2d. Maize in quiet request, and 
recent prices maintained with difficulty. 22s 3d wanted for 
La Plata, expected to finish loading April 2oth; 22s 414d for 
this quality shortly due out, to load; 22s for April shipment, 
20s 744d April-May, and 20s 3d May-June. 
was refused. Mixed American, 
La Plata, May-June, sold 20s net. 20s paid for American mixed, 
afloat, and 19s to'sd for April. Barley quiet, but steady. 
18s 3d required for five options, April-May; 17s 114d for eight 


lor the latter 20s 
afloat, sellers, Parcels: 
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options, July-August, « Id style; and 16s od bid, with 17S asked 
for August-Septembex. Pencalenick, Novorossisk, Theodosian, 
due out, to load April “th, sellers, 18s 6d. 18s refused for 
Odessa-Nicolaieff-Kherson, March-April, 18s 413d being wanted. 
Oats quiet. White Libau, shipping or shipped, sold 13s 172d. 

The following table estimates the home copsumption of wheat 
during the harvest year 1904-5, contrasted with 1903-4, 1902-3, ang 
200I+2 :-=— 








1904-1905 1903-1904 1902-1903 | 1901-1902 

_ owes. J cwts F cwts. | cwts. : 

Imports—Wheat (29 weeks to Mar.19) roy Ty ease 1243-400] 11°790,100 
63,252,460 65,227,500 57,805,300 49,190,700 

Aad woek ending March 25—Wheat| 347409, "aua,ioe 380300) 158400 
bene err rent imparts 30 weeks -.-./ Tog.0) Taig) 1skan| ~teksao 
es iat cab sce iseseowevpeenaks iii r 84,70 119,000 


60,197,600; 49,802,100 
18,213,400) 22,674,400 


PEOR IMIDOENS 6. oscc vc cccnsese €5,802,8C0 67,027,800 


Add to this the estimated sales o! . eee 
home-grown wheat .............. 14,811,100 16,270,200 


Thirty weeks’ home supplies ........ 80,673,200) 83,298,009 78,411,000) 72,476,500 
i i s @ s a sdsi|ad 
“Gta | ee Se 8 eS ees 
= per elbasadauniuaciuedbaiiann 7 1 6 6 5 OF 6 3 
bushels. bushels. | bushels. | bushels 
“Visible supply” in U.8. centres, bush 32,816.Cdc, 52,511,003, 43,291,000, 49,565,000 
Do do = inewts 17,580,090) 17,415 690) 25,191,600 26,552,700 


COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended March 25, 1905, and for the corresponding week in 
each ot the years from 1904 to IgoI :— 


QUANTITIES Sono, AVERAGE PRrickés, 


| Wheat. | 


Barley. Oats. | Wheat. | Barley. Oats. 
1905 bsh qrs bSh ars bsh! 8s d| 8a s a 
March25..| 32,371 6 17,428 6 18910 5 |! 30 9 6.9 || ag6 
18,.| 31,869 U | 18,442 7) 20,279 1 | 3010 2411 16 10 
ll .} 38,118 7 25,448 1; 24,396 1 | 30 9 25 2 16 10 
4..| 36,188 5 40477 2, 36957 2] © 8 | 2 2 16 10 
Feb. 25..| 42,165 7 39,509 1 | 30,627 2 | 3010 25 0 16 10 
18..' 44,495. 4 51,753 4) 36,643 2 30.5 | 6&2 16 9 

| | 
1904........ 54,725 4 | 32,362 6} 28,330 1 69 | es: | “6-9 
1903 ...0.., 47.338 1 27,201 5 | 20,S51 4 962) 24); @ oO 
1902 ......, 50,708 0 | 15,729 6| 8,950 7 27 2 7 2 | 2.7 
1901 1..22:| 47908 1 | 20179 4] 12418 7 | 2606] 249] 18 0 





THE IRON AND COAL TRADES. 


The iron and steel markets generally have presented a more 
favourable aspect during the past week, and an expansion of 
business is for in the near future. In the pig-iron 
warrant market at Glasgow business has been of a speculative 
character, and quotations and Cleveland warrants are as fol- 
low :—Buyers, 48s. 1144d, cash; 49s 2!4d, one month; sellers, 
34d more. Stocks in Connal’s Stores (friday): Glasgow, 19,198 
tons; Middlesbro’, 332,836 tons; hematite, 300 tons. 

Our Middlesbro’ correspondent’s report, dated March 3oth, 
is as follows:—Pig-iron: Our pig-iron market has been firmer this 
week, owing to a rather better demand. The chief cause of the 
improvement is the sale to the United States of 20,000 of East 
Coast hematite pig-iron. This sale can hardly be regarded, how- 
ever, as a ‘‘ bull point,’’ as the iron is intended for re-exportation 
from the States in the form of manufactured steel, and will, conse- 
quently, escape the heavy tariff. Cleveland No. 3 is now steady at 


looked 


49s. East Coast hematite is unchanged at 54s 6d. Shipments 
are unsatisiactory when compared with former years. Manufac- 


tured iron and steel : The demand for steel is good, and our rolling 
mills are actively emploved. Steel ship plates, £5 17s 6d; iron 
ship plates, £6 2s 6d; steel ship angles, £5 ros; iron ship angles, 
£6 7s 6d; iron bars, £6 7s 6d, less 24 per cent.; steel rails, £5, 
net. Iron ore: Iron ore is firmer, and several lots have been sold 
at prices varying from 15sto 15s 3d for best ore. Best Dubio (50 
per cent. iron), 15s 3d; Kiiruna and Gellivare Swedish iron ore 
(60 per cent. iron), ‘‘A’’ grade hematite, 17s 6d; ‘‘C ” grade 
Cleveland, 14s 6d; ‘‘E’’ grade basic, 14s 6d, c.f.i., North-East 
Coast ports. 

The Zron and Coal Trades Review writes as follows respecting 
manufactured iron and steel:—The reports to hand concerning 
the condition of business in finished materials continue to be 
of an encouraging nature, and indicate no abatement of the 
recent revival in this department. Manufacturers in most 
branches appear to be well provided with orders, and the rail 
makers are especially busy, many mulls being very actively 
employed on the execution of recent contracts, which, as they 
are finished, are replaced by new ones, so that the outlook for 
time ahead is favourable. Heavy sections, which meet 
with more demand than light rails, continue to command from 
£5 to £5 5s, while some quotations are even up to £5 10s. In 
the Midlands there is not so much inquiry for black sheets ; but 
steel angles, channels, and bars are in good request. <A project 
is afloat in this district for the formation of a combination of 
makers of galvanised roofing, but apparently the scheme has 


some 
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not as yet taken definite shape. Bar ircn is in moderate deman¢, | higher, closing steady. April, 4:13; April-May, 4°13; May-June, 
and marked qualities in South Staffordshire are still selling at | 416; June-July, 4°18; July-August, 419; August-September, 
£8, with common sorts at trom £5 17s. 6d to £6. ‘The ascer- | 4°21; September-October, 4°22; October-November, 4°22; 
tained average selling prices of manufactured iron during | November-December, 4:23; December-January, 4°24; January- 


January and February for the districts which publish these 
returns are available this week. In the North of England the 
figure id £5 178 6.76d per ton, or 1s 1.87d more than in the 
previous two months; in Scotland it is £5 12s 11.91d, a drop of 
about 1od. 

Very little change has taken place in the coal trade, the im- 
proved position of Welsh steam coal is maintained, while the 
demand for housefire sorts is slackening. The market is, if any- 
thing a little better at Newcastle. The demand has increased 
considerably during the last few days, and loading turns for 
April are filling up at a satisfactory rate. The collieries, in con- 
sequence, are working steadily. Best steams are now quoted 
firm at gs, and best gas sorts at 8s 3d, and the former are said 
to have been sold for shipment over the remainder of the year 
at 9s 3d a ton, f.o.b. Tyne. Coke is steady, with a fuller outlet 
for blast furnace purposes. (Quotations are :—Best steams, gs; 
seconds, 8s to 8s 3d; smalls, 5s to 5s gd, according to quality ; 
best gas coals, 8s 3d; seconds, 7s gd; ordinary Durham un- 
screened bunkers, 7s 6d to 7s gd; and special qualities, 8s to gs, 
f.o.b., Tyne Dock; house coals, 12s., according to 
quality ; and foundry coke, 16s. to 16s. 6d.; all per ton, f.o.b., 
ex tax. .A Lancashire report states that there is no special 
feature calling for notice in the trade of this district. The better 
qualities of rovnd coai do not move off so freely as they did a 
few weeks ago, and the cutput ts practically limited to the de- 
mand. Prices remain unaitered. lurnace coal is in the sluggish 
condition previousiy reported. Tingine fuel, on the other hand, 
is in steady demand, and good prices are obtainable for the 
better descriptions, with a possibility of higher rates as the 
output of screened coal diminishes. Shipping is, on the whole, 
steady, and prices are well maintained at the Mersey ports. 
The following are some of the quotations in South Wales :— 
Large, very best steam coal, 13s to 138s 3d; best seconds, ras 3d 


Ios. to 


to 128 9d; large seconds, 11s 3d to 118 gd; drys, 12s to 128 6d; 
smalls, best, Ss 3d to Ss 6d; households, best, 16s to 178; 
seconds and other sorts, from 1os 6d to 148; No. 3 Rhondda, 


large, 135 3c to 13s 6d. 





THE WOOL TRADE. 

The English wool market continues very firm, and prices for 
low tops have recovered from the slump of a fortnight ago. 

Our Bradford correspondent, writing on Taursday, savs:—It is 
easier to destroy confidence than to build it up, and confidence in 
the woo! consuming trade has been badly shaken by the events of 
this year, Values are steadier than they were a week ago, indeed, 
many things are quoted quite 43d dearer, but the volume of trade 
is not large, and almost the only business in tops is for export. The 
export varn trade has hada bad kneck, and spinners are faced with 
a most difficult problem. Many of them are still on short time, and 
the demand is simply non-existent. In the home trade, perhaps, 
things are a little better than they have been. Until the wool 
supply is once more ample and prices low, Bradford cannot expect 
to be prosperous. 





THE COTTON TRADE. 


LIVERPOOL, March 31. 


Only a moderate spot business has been put through this week. 
Estimated sales, 45,000 bales, of which 42,250 are American, 
2,300 Egyptian, 410 Brazilian, &c., 40 East Indian. O: these, 
3,000 bales are for export and speculation, and 42,000 for the 
trade. Imports, 53,819 bales, including 35,858 American, 15,639 
Egyptian, 2,216 Brazilian, &c., 56 fast Indian. In American a 
moderate business has been done. Quotations of low middling 
and below are reduced 1 point, good middling and above are 
advanced 1 point, while middling is unchanged. Sea_ Island 
descriptions have been in better request at steady prices. Brazilian 
has been neglected, quotations are unchanged. Peruvian con- 
tinues in limited request at prices favouring buyers, and quota- 
tions of moderately rough are reduced to pomts. In Egyptian, a 
moderate business has been done, the quotations of Upper are 
reduced }, fully good fair brown quoted 62. East Indian has been 
neglected, quotations are unchanged. Futures are to 2 to 3 points 
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February, 4°25. Egyptian futures are 5 to 6 points higher. 
November delivery 2 points higher. 
CURRENT PRICES. 
































aie © | Same Period Same Period 
alg & 1904. 1903. 
_ sis fe 
Descriptions m lie - 
dlagiti © fl si¥dis cg Bil a 
e12/SiSi/8iu) 8 SSF) 2 esi a 
IS|z/'S\S |e gla cee a oFle 
American. }a@ja@)4)a}a\a ao a@/da/aiaia 
Bea Island acted per Ib! .. | ag ss J 14 21 sal °° 17 | z a ae 
orida ditto .......... Joe} |e. *- oe ae oe 
‘Ord GOLM MidGM MF_ GO.LM|GM GOLMiGgm 
American .........+.++- 3°79 3°95 4°13, 4-28 441 4°73) 8:04/8°14/ 8°34 5:06) $22) 5:52 
Brazilian, Mid MF Fr.'G F Gd Fae) MF Fr.| Gd. MF! Fr.| Ga. 
Pernambuco, &c ...... | wo (434,470 4°96) .. | .. | 798 830, .. 5:24. 5°98) || 
CMs Svasacusncedescs| ee | 4°30 4°64 4°86 .. | 7°94, 8°24) .. | 5:24 544) |, 
URI soc cicccnceges od | 4:30! 464 4°86 .. | .. | 794 824) .. | 5:24 S44) |, 
Rio Grande ........--.| ve | 4°30 464 4°86) .. | 2. | 794/824) .. | 524/544) ., 
Maceio .........ecee00+| oe | 430; 464 486 -- | .. | 794/824) .- | 5°24 om *e 
Maranham ............ | se a 464,486) .. | .. | 7-94 8:24) .. | 5:24)544) ,, 
Egyptian. { | 
Brown — acudwanuéais | oo} eo | O18 63 | Tes TH 82 9% 5g 8% }.93 
MIME.  Gcudeduccececuas fos} ae | ce | OS) Cae ETL bt -- | SE lee | <= FSA 
Smyrna, Greek, &c. ....) o iia whee b Be Fa ot ae Lae <a BS. 
West Indies, &c. | | | | } | | 
Tahiti Sea Island ...... ee | wo | ce | we | wc | co |! oo | co leek eco | ee I ae 
Peruvian—Rough ...... | ee | we | os 9°80 1910 1050) .. + 1025 .. | +- |7:90 
Ditto Mod. Rough....| .. | «. | 760 845 9:50 . | .. 855975 .. 5°70) §-99 
Ditto Smooth ........ ee 404 441 4:69. 484 4:99) 8:03 828/848 5:08 5°56) 5-64 
Ditto Sea Island...... |. | oe | 74 | 72 | 8419 || .. | 8 [10 || .. | Big 
MINE kc cecdccnsicsese we | ee | 595 450 5°40 6°40!) .. 6°60, 7°50 4°62) 5-12 
East Indian. GFr, rer Gd. BG Fne s'in rey Gd. Fne rer, Gd.) Fne 
Surat—Mac. G’nd Surtee| .. | -- | .. | -- |) Gye oe | we | ej ct) oe | oe | SE 
» _ » Broach] .. | ..!4 ; 4d 4y—) 2. || .. | Tis) 728! 2. | 448) 5 
Sawginned Dharwar..| 334 45 44. «ee | we | GR GH a5 48 | ad 
Bhownuggar ........ 344. 348 343 4te 44s 2. || SES Gre 68 — 4:3)) 44a) 48 
M.Gin’d Bhownuggar, 344 348 348 .. 4y5 2. || Ste) Gre, 68 | 4.4) 4a 4 
Oomrawuttee, No.1 ..| 344 333 348 425 4am 2. | 6 | 6h | Ges Sey) Ste] 44 
‘s No.2 ..| eo | + | S48 St2 4eq! — || .. | S34) Gas] .. | Sap] ag 
M. Gin’d Oomra, No.1 334 3s 3¢8 4#5 Sis 2. | 6 © 6b | Gre 425) 40] 4 
a » _ No.2] .. | .- | HE Sta 4ey) .. || .. | Seat Gah -. | Se a 
M. Gin’d Khandeish... .. 3g 34) 3g. |... 538 543) .. Sg) SHB) .. 
ONO 6 30 caida Selina «| oe | Sha Set SdH .. || 2. | See] OB |. | SEB ey 
M. Ginned Comptah.., 344... 54 -e |. «eo || ee | Seb se] <0 |-Sliee 
Bagalkote oo | oe | Seo. b. 0 J) co} bao: | Seba] Ik <a: Lee 
IT pclisntaenicess ~ | o | 38g 322) Sag °° |. | 4egl St | 2. | OR] Sap 
Machine Gin’d Scinde _| 333 Std 348 | -. | Shilo. | oe P Bee 
ER No natnaieeidiicel 32, 352 S42 353 Std 34m 44a 448) St Sie) Sha) 4 
Machine Ginned Bengal 332 345 348 4en!| .. | Sts! 58 | -. | SE | Ody 
‘Madras—Tinnivelly....\ 493 44 48 ..|.. | .. || 7 Th -- | 4§ 55 1, 
Western .| 344 34 oo | onl] oo | SREE oe hve Pe 
Commilla ...0+0:00.000. No2 448.Nol 435 «- | o. || .. |Nol| 6 Nol} 433 
Coconada, Red ........|Fair.. | .. |. | ee | ee || Fai rdss Fai r4sh) .. 
| | } | \ I 
Imports, Exports, Consumption, &c. 
March 24. 
o———_—_—_ Inc. or 
1905 1904. Dec. 
Bales Bales. Bales. 
Imports Seat: TOs. 3 cacnaws 1,099.459 932,857 .... + 166,602 
” a eee 3,113,710 2,443,521 .... + 670,189 
Exports os GOR Reccucees 150,611 144,826 .... + 5,785 
” —— 248,311 272,716 .... — 24,405 
Consumption ,, Jan. 1........ 934,762 731,119 + 203,643 
” ve «6 BOB Bi cnccess 2,237,639 1,856,073 + 381,566 
Meek 8 —«-—sC.:-s. was a gultuncaanaatas 843,150 574,930 + 263,220 


The imports for the week ending March 24th amounted to 71,265 
bales, and the quantity of American cotton reported at sea fer Great 
Britain (including cable advices to date) is 141,000 bales, against 
85,000 bales at the corresponding period last year. 





MANCHESTER, March 30. 

Few fresh features of interest have shown themselves in piece 
goods during the week under review. Less business has occurred 
than in recent weeks. Few telegrams bringing offers have been 
received from India. It looks as if Calcutta had fully satisfied her 
requirements. Manufacturers, however, are unconcerned at the 
small amount of business coming round, as they are, as previously 
reported here, very extensively sold. This applies not only to 
China but to the nearer outlets of the Continent. Home trade 
American yarns are firm with a quiet trade. Spinners are deeply 
under contract and are indifferent as to selling further. In bundle 
yarns there is nothing fresh worth noting. A little business has 
been dione both for China and Japan, but it is not of magnitude. 
Bolton spinnings in carded counts remain very slow and unsatis- 
factory from every point of view. Very fine numbers made from 
Sea Island qualities are moving off better. Last Friday the oper- 
ative weavers got an advance in wages to the extent of 5 per cent. 
The final Ginners’ report from America giving 13,597,782 bales 
ginned this season confirms the general view of the hugeness of the 
crop. 

(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1905. 








Price, 

+ Mar. Price,|Price,' Price, Price,!Price, 
30, ;Mar.|tMar. +Mar, {Mar.'1 Feb. 
1905.; 23. 16. 9. 2. | 23. 


sdis dis ais dis disa@ 
4:28 424) 434 421 414 427 
0 620 68 6} 0 6g 0 oY 0 $ 
O 73) 0 78 O 7%; O70 TE 0 7 
me QU SWB innncc cvcasceienac per lb) 0 73\0 73/0 734 O73; 0 74,0 74 
— 60's twist (Egyptian) ...... per Ib 0 123! 0 122) O 123, 0 12}, 0 12g, 0 124 
2-in. Printers 116 yds, 16 by 16, 32's and } 
, 50's ae ~ a xeans : aaddnaeute : 15 1415 14/15 14 14 10})14 10$14 105 
-in. shirti 76 yds, 19 by 19, 32’s and } 
36 a 76 yds, 19 by 6 143 1 3 u 3 
28.in. ditto, 38 yds, 18 by 16, 10 Ibs...... 7 87 837 &!) 7 7} 7 | 
3)-in. ditto, 374 yds, 16 by 15,8fibs .... 6 9'6 91/6 916 THE Thi 6 74 




















Raw Cotton—Middling American.per lb 


_ Good fair brown Egypt.per lb 
Wiha TO tWithin cc ccvasccsiseccs per ib 


AO’'S 2. cecescee Rideaddadasngecdeesse 14 6 14 6 (14 
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(II.) Compared with Previous Years.* 
























Price, Corresponding Dates in 
tMar.) ig eeaanne ener Sern rene 
30, } | } ! 
1908. 1S04. | 1903. | 1902. | 1901. | 19€0, 
s dis disdis djs disa 
Raw Cotton—Middling American.per lb, 4°28 818 532, 480, 465 5:35 
— Good fair brownEgyptn..perlb 0 62 0 9;; 0 848,053% 0 6/0 73 
Yarns—32’s twist ........... eoe-.perlb!| C 73} 011 0 744 0 74 O7}2 0 88 
—- MOU. sobicexensdcenee perlb O 73,0 114'0 73 0 7a C 7 0 8% 
— 60's twist (Egyptian) ....perlb 0 1230 15¢;; 0 14 | 0 114, 0 12) O 163 
32-in. Printers, 116 yds, 16 by 16, 32’s and 
DPD UstusbboseSbuneniuctcaceaseeben 15 13:16 4413 4312 9 |12 10413 43 
36-in. shirtings, 76 yds, 19 by19, 32’s and 
Re rr 14 6 15 9 12 104/12 3 12 4312 103 
38-in. ditto, 38 yds, 18 by 16,10 lbs...... 7 OHS Ti O16 Bit Li? 6 


39-in. ditto, 374 yds, 16 by 15,84 1lbs .....6 9.7 6A 6 O81 5 84 6 1k 6 OF 


* American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents. +t Nominal quotations. 





THE LEATHER TRADE. 

The market for leather has ruled dull during the week, the 
demand being exceedingly limited. For butts and bends prices 
have in many cases tended slightly in buyers’ favour. Bellies and 
shoulders, especially of light and medium substances, are still in 
short supply, and values of such are steady. There is little 
business to report in Australian leather, but prices are slightly 
easier. Supplies of E.I. tanned leather are increasing, and, 
without any active demand, values are barely maintained. Jasils 
continue in short supply, and meet a fair demand at iate rates. 





FOREIGN AND COLONIAL PRODUCE MARKET. 
For Reports of To-Day's Business and Public Sales see “ Postscript.” 
Mincing Lane. 
SUGAR.—Apart from a slightly increased trade in British 
refined goods, the general tone of the marked remained slow, and, 
pending the Budget announcement, consumers appear determined 
not to augment their stocks. Under the circumstances, trade 
generally pursues a dragging course, and values in many instances 
exhibited a downward tendency. Raw kinds are very quiet, and 
values barely maintained. The world’s visible supply at the 
moment is estimated at 2,879,000 tons, against 3,630,c00o tons at 
corresponding period last year. 
HoME REFINED.—Only moderate transactions were effected in 


cubes at late rates. Tate’s No. 1, sold, 24s 6d; No. 2, 23s 9d; 
crushed, 23s 6d and 23s; Lyle’s granulated and white crystals, 
23s 3d and 22s 3d. Pieces generally quiet, but steady. Mid to 
good yellow quoted 17s 6d to 18s 9d; white, 19s to 20s 6d. 


Crystals slow, and yellows vary from 21s 3d to 21s od, as to make. 
FOREIGN REFINED.—Cubes remain generally unchanged, trade, 
however, being slow. Meyer’s, prompt, quoted, 18s 9d; R.A.V., 
18s 9d; F.M.S., 18s 6d; Say’s, 18s 9d; W.S.R., 198 3d; and 
S. and T., 19s 14d, f.o.b. The market for Continental granulated 
hardened to a slight extent, but only a moderate trade passed in 
the various positions. Ordinary first German brands sold, 16s 14d 
to 16s 3d; first marks, April, 16s 2¢d to 16s 3d; May-August, 
16s 44d, 16s 637d, and 16s 6d; October, 13s 84d to 13s 9d; and 
November-December, 13s 23d, f.o.b., Hamburg. 

Bret.—Generally unsettled, and business proceeded slowly. 
May, sold, 14s 5d, 14s 8d, 14s 7d, and 14s 74d; August, 14s 7d, 
14s tod, 14s 8?d, and 14s 94d; October-December, 11s 7d to 
IIs oe: and November- December, 11s 44d, 11s 6}d, and 11s 5#d, 
f.o.b., Hamburg. 

Cane-Grown.—In auction, 1,200 bags crystallised Trinidad were 
offered, and met a slow demand, only a small part being sold at 21s 
for good yellow. Privately, 1,200 bags crystallised Trinidad sold, 
21s. 300 tons Peruvian syrups sold, 12s 6d, floating landing tcrms, 
Clyde. 

Imports and deliveries of sugar into London from commence- 
ment of year to 25th ult., with stock at latter date :— 


1905. 1904. 1903. 1902. 
Tons. Tons. Tons. Tons. 
Imported ....:..2.. Saeed .. 39100 .. S5Q50 .. 67,720 
Delivered .......... 36,570 44,760 .. 44,660 .. 54,930 
DEK sonkwsneseses 24,510 28,240 .. 35,550 .. 50,340 
Stock U.K. ...... 84,720 .. 96,740 .. 109,580 .. 218,590 
Cane jaggery..per cwt 11/ ca 7/6 es Wo «s SP 
Beet, 88 %,f.ob. .. 146 .. 8/6 oe 8/14 .. 66 
Java BEIOBE. cscices —« BaID <x 9/9 at 9/9 86 
RUM.— Demerara met a moderate demand at steady rates. 
GLUCOSE continues steady. American liquid, on spot, quoted 


tos 104d, and to arrive, on c.f. and i. terms, 8s 6d per cwt. 
COFFEE.—Fairly good supplies offered in auction this week 

experienced a good.demand at firm to dearer rates. 5,023 bags 

East India partly sold. Coorg: A size, 51s 6d to 60s; b, 47s 6d to 


51s 6d; C, 42s to 46s 6d; peas, 56s 6d to 718; Nella Cota: A, 
50s 6d; B, 47s 6d. Mysore, bold faded grey to fine colory, 47s 6d 
to 93S; medium sizes, 44s 6d to 64s 6d; small, 41s to 54s; peas, 50S 


to 108s 6d; Naidoobatum: A, 55s to 60s 6d; B, 51s 6d to 52s; C, 
478; peas, 58s; Neilgherry: A, 49s 6d to 53s; B, 48s; C, 43s; 
peas, 51s to 55s 6d; Nelliampathy : i 28 5) eB, 478 6d ; C, 438 6d. 
680 bags Colombian: dull greenish, 45s 6d to 513; low middling, 
45s to 468 6d; faded pale, 46s 6d; damaged grey, 44s to 46s. 4,889 
bags Costa Rica: fine hard, smooth greyish, 93s; fine middling 
ditto, 68s 6d to 69s; fine bold colory, 80s 6d to 87s; middling, 
63s 6d to 73s; ordinary bold to good bold, 52s to 763; low mid- 
dling to fine ditto, 47s 6d to 66s; “hard smooth, 52s to 55s 6d; low 
middling ditto, 48s to 48s 6d; good smalls, 48s to 48s 6d; peas, 
538 6d to gos 6d; very fine ditto, rors 6d to 107s 6d. 1,186 bags 
Guatemala: bold greenish, 52s to 50s 6d; medium, 48s 6d to 
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5os 6d; dull and faded greenish, 45s to 51s; 
914 bags Salvador: fair, bold greenish, 52s 6d to 53s; medium, 
498; low middling, 47s 6d; peas, 53s to 59s. 322 bags Nicaragua: 
very fine bold colory, rors; fair, dull greenish, 50s 6d to 53s; 
medium, 46s; peas, 548 to 69s. 864 bags Mexican: bold greenish 
and colory, 59s to 65s; medium, 50s 6d to 53s; hard, dull grey, 
458 6d to 49s; fine ordinary, 42s 6d to 43s; peas, 60s to 68s 6d, 
1,625 bags unwashed Dumont, mostly sold: A, 37s to 38s; B, 
358 Od to 36s; C, 33s 6d to 34s 6d. 375 bags Santos, quay terms, 
sold, 36s 6d; peas, 36s to 45s. For future delivery the market 
ruled steadier, May selling at 35s to 35s od, 35s 74d, and 35s od; 
September, 36s, 36s 6d, 36s 43d, and 36s 6d; December, 36s 6d to 
37s and 37s 14d per cwt. 

Imports, &c , into London from commencement of year to 25th 
ult., with stock remaining :— 





peas, 50s to 58s Gd. 


1905. 1904. 1903. 1902, 

Tons. Tons. Tons. Tons. 

TIMPOLGOG 6545.00 :66)0 11,790 .. 11,250 .. 19,550 .. 13,170 
Delivered, home use 3,870 .. 3,770 .. 4,330 .. 4,650'} 
ms exported.. 9,520 .. 5880 .. 6480 .. 2,220} 

Stock sicicsasecce. GeaDe 34,300 .. 33,140 .. 18,450 


SANTOS COFFEE. 
The London Produce Clearing House, Limited, 
following quotations for good average Santos coffee :— 


March 25. 


10 30 10 
a.m. p.m. 


e daa 
Mar. 34 
Ap’il 


March 27. 


20 30| 2 30 10 30; 2 30 ‘10 x 2 30 {10 30/2 30 10 30/2 30 
a.m. | p.m. | a&m. | p.m.) am. p.m ja.m./p.m./a.m. | p.m. 


edie dis ad edie djs d4)sdisdisdisd 
6 134 6 \34 9 134 73134 9 ie | 

bah ues at es | a0 0 \35) 6 (35° "14/35 14/35 3 [35 44135 14 
May 34 10))34 10835 O (35 O (35 44/35 44/35 74/35 
July 35 4435 3 35 6 |36 6 135 9 |35 103/36 1h 35 104) 35104 3510436 14)3510 
Sept 35 104/35 9 (35 104/35 104/362 3 44 56 3 |36 44,36 14/36 6 136 44 


36 3 |36 
Dec. 36 a dl 4436 44/36 6 |36 9 |36 103/37 0 36 104/37 0 \36104/37 0 |361C4 


Mar. 37 494137 

Contracts for 74,000 bags Santos coffee registered during the 
week 

COCOA.—In auction to-day, fair supplies were offered, and met 
an improved demand, prices for Grenada and Ceylon being firm to 
occasionally dearer. Other kinds ruled steady. 2,237 bags ‘Ceylon: 
good to fine pale break, 72s 6d to 88s; good red, 64s 6d to 69s ; 
brownish and dull red, 55s 6d to 59s 6d; low middling to middling 
red, 50s to 57s 6d; native, 47s. 1,362 bags Trinidad: fine red, 
56s 6d to 578; good, 558 to 56s. 2,911 bags Grenada: fine red, 55s 
to 55s 6d; good, 54s to 54s 6d; fair, 53s to 53s 6d; pale, 50s to: 
51s. 37 bags St Lucia red, 538; pale, 49s 6d. 767 bags Dominica 
partly sold: red, 52s to 53s6d; ordinary to fair pale, 49s 6d to 51s; 
221 bags Guayaquil : 21 bags sold 61s per cwt. 32 bags St Vincent, 
IO bags Jamaica, 50 bags Java, and 27 bags Brazilian bought in. 
Privately, 600 bags Guayaquil sold 64s to 64s per cwt. 

TEA.—The supply of Indian at public sale during the week 
embraced some 25,000 chests, and buyers manifesting more desire 
to operate led to fully steady prices being secured. Pekoe, com- 
mon to fair quality, sold 5d to 9d; common to good broken ditto, 
5d to 1s; pekoe souchong, 4}?d to 11d; orange pekoe, 54d up to 
1s 8d; broken orange, 7d to 1s 9d perlb. Ceylon sales of 21,200 
pa wckages experienced fair support at generally late rates. Pekoe, 
common to good, sold, 4d to 10}d; broken, 5d to rod ; pekoe sou- 
chong, 44d to 64d; orange pekoe. 54d to 11d; broken ditto, 63d to 
1s ofd; fine ditto, 1s 14d to 1s 4$d per Ib. 1,650 packages Java 
passed off steadily. There is only a small trade doing in China 
sorts at late quotations. 

RICE.—Market remained in a quiet state, but shippers offered 
sparingly, and demanded full rates 

TAPIOCA remains quiet, 612 bags offered and withdrawn, 170 
bags being sold prior to auctions. 255 bags medium pearl partly 
sold, at 11s 6d percwt. 236 bags seed pearl bought in. 

SAGO.—175 bags offered and retired. 

ARROWROOT.— 384 barrels St Vincent offered and bought in. 

BLACK PEPPER.—Business in all positions proved of a quiet 
nature, but prices ruled steady. Fair Singapore, on spot, was 
dealt in at 53d to 5|4d; March-May, 59d; and April-June, 534d 
per lb. At the weekly auctions, only 64 bags Singapore were 
offered and bought in. 

WHITE PEPPER generally steady, in spite of a quiet demand. 
Fair Singapore, on spot, sold 8}d, and Penang 74d per lb. At 
public sale, 86 bags Singapore and 4o bags Siam elicited no 
attention 

PIMENTO.—500 bags were offered, 
24d to 2d per Ib. 


March 28. | ‘March 29. |March 30.; March 31. 
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CLOVES continued very quiet in most positions. Zanzibar, | JUTE.—A very quiet state of affairs governs this market, 


April-June, quoted 43d; and June-August, 44d per Ib. 100 bales | spinners following a hand-to-mouth policy still, but sellers 
ditto catalogued in auction were withdrawn. refrained from pressing, and rates underwent no particular change. 
CHILLIES.—Of 340 packages African offered, a few of indirect | Native first marks, dock, London, sold, £18 2s 6d to £1858; March- 
import sold, at 30s per cwt. April, Hamburg, £18 3s od to £18 5s ; top numbers, afloat, £18 15s; 
NUTMEGS.—54 packages West India sold: 55's, at 2s 8d; 65’s, | new crop native firsts, August, at £17; and September, £16 2s 6d 
1s 11d; 79’s, 114d; 81's and 85’s, 10d; 100’s to 110’s, 7d to 8d; in | to £16 5s, c. f. and i. 
shell, 5d. 5 packages defective East India realised 4d to 47d} HEMP.—The market for Manila continued in quiet condition, 
per Ib. and more disposition on the part of sellers to press their sales led 
MACE.—11 packages West India sold, 1s 3d to1s 8d; and a few |to easier rates. Fair current, on spot, sold £42 10s; ditto, 
packages Eastern, at 1s 9d per lb. 33 packages wild were | February-April, £39; ditto July, £38 to £37 ros; superior 
bought in. seconds, dock, £39 1cs; good seconds, April-June, £33 15s; ditto, 
GINGER meets with generally slow support. At public sale, 355 | January-March, £35 tos; and good brown, spot, £34 10s, c. f. andi. 
packages Cochin offered and only a few sold, at 29s 6d for medium | New Zealand very dull all round. Good fair, January-March, 
and small limed, part cut. 80 barrels Jamaica found buyers : good | sold, £29 5s, c. f. and i. 
bright, washed, 38s 6d; medium, part washed, 33s 6d to 36s; low SHELLAC.—Apart from a moderate trade still doing in spot 
middling, 30s to 32s. 100 bags Japan bought in. 392 bags | parcels of second orange, the general tone of this market ruled 
Liberian, part wormy, realised ros per cwt. | Continued on page 557. 








Commercial Times.—Uleeklp Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 


——— —_————_—_ —--— ee 


LONDON, Fripay. DRUGS—(Con.) s ¢ 
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ARROWROOTperlb s dos ad Opium .............. 6011 9] Rails steel, f.o.b. | China—Tsatlee, Supr 0 0 0 0 iio Gd per Ib. 

St. Vincentcom.tofn 0 14 0 35 Rhbrb., China, freolin 07 30 Welsh Ports .... 6/0/0 610 | Tsatlee............ 00 990 ]{ Commor 03% 0 4 

eee 15 1 6 Senna pods ........ 0 1 0 §$' DoMdlsbrof.o.b... 0/0/0 0/0/0 | Blue Elephant ....12 9 0 0 Medium to good .. 0 6 07 

Natal, mid to fine .. 0 7 0 8 DYESTUFFS, &.— | Scotch pigiron,cash nom | Taysaam Kahing. 0 0 C 0] Fine to finest . €m ne 

COCOA—duty 1d p.lb Galls, China ........ 60 0 0 0] Cleveland ........ 48/112 MEE bdetcecets 0 0 0 0 jgonchong ........2. 0 Hi 0 55 

Trinid: . ; ttc dr 2 Japan, per ewt.... nom |_ Hematite..... . nom Canton............ 10 0 22 G Good to finest... 0 6 1 0 
ce (Ones eg 69 0 Sattlower, Bengal... 95 0 0 0 | Lead—Eng.,pig p.tor.22,12/6 12/15/C | Tussah 20000020001 © 6 © © | genmedieeemniebes 
wee 62 0 72 9 Lurmeric, Bengal .. 9 6 10 0 | Foreign, soft ..... 12/10/00/9/0 | _ Re-reeled.-. 2.2.1 00 00} Canton... 0407 

G oo * 50 6 55 6 | Madras..............12 0 17 6 | Quicksilver pr. bottle 7/22/6 0/0/0 | Japan .............. 0 9 O O | Scented Cprs 222227: 04409 

poy - 80 6 85 6 Gambier, block ...... 19 6 19 9 |Spltr.,0.B, ........ 23/16/0 23/17/6 | Italn-Raw,iair Miian 0 0 0 0 |Hyson,com.tofair.. 0 8° 0 64 

Ceylon mid io fine. §6 0 88 0 CUteh, ord. to fair .. 20 0 28 0 | Tin, English ingots. 237 0 138 © | Organzine-Midtogd. 0 0 0 0 | Fair'totinest...... 0 62 1 2 

‘2 lobes ae ar he lh gala DYEWOODS— es £6) Yo do bem...... 138 0233 0 | Trams, Milan, 3thirds0 0 0 0 | Young Hysou ...... 05 0 6 

Guayaquil Ariba .... 66 0 80 0 {WOODS £ f “ye a "Ea PD. es ing Hysoa ...... z 

Bahia 52 0 54 6. Brazil perton 510 0 0 | BOUMEEE ci sccccaccus 138/10/0 139/00 SPICES-Pepper white—per Ib. | Good to firest 0 7810 

vie _Ante Tha % Fustic, Jamaica 4/00 0 0 | Tin-plates, per box— |} Penang .........- 0 78 0 74) Indian and Ceylon— 

COFFEE—duty 14d per Ib Gute... panies 00 9 O j,.Come LC. ........ 12 6 C 0} Singapore ........ 0 & O &! Bkn. and Fanni 0405 

Ceylon,sm.& low mid. 50 0 75 0 ae Wada... 8 0 0 0 |Zinc, English, Sheet 28 0 C 0 Black Singapore .. 0 5% 0 5#é| Do a 7 0 Sk 0 64 
Hi ‘dling to fine .. 80 6124 0 7d Gampeachy 5100 8/00 |Antimony, Eng. ton 38 0 40 0 NN i444 scasea. cae OO 06 @ | iecken Pekocs.. 

Peaberry .......... 75 0115 0 Honduras Sr S10. 615 |oseae | WOME accansecvs 0 4 051] Common... 0 54 0 6 

E.Indiatine ord.gd.md40 0 53 0 ome sme 4100 0.00 | OLLS—Fish— | Pimento ............ 0 @ 684) theta’ 0 6 0 3 
Do goodtotine.... £7 0 75 0 Rn a “4 ptteteeees aise 00 | Sperm, crude p.tun 28 0 0 0 | Ginnamon—Unwerked— Goad one aecade ot : 

Mocha, long berry .. 62 0 65 0 Sans . rata TB ecceeeee 0 6 001 WE ccsaccaccces WON Cl jaan... « @ 161 wee Pa sasead 16 210 
Po, anort berry... 62 0 OF @.| Same creer cen ccxs | Seal, Pale ........ 200 00) foona 67 | 3 pn 

Jamea., gd.to fn. ord. 37 0 40 0 ELEPHANTS’ TEETH—per cwt | GOOG... ..cccrecccese Oe IO 21 0 | Do3rd o7 1-2 Gee & 0405 
Greenish .......... 48 0 65 0 Soft SOlb. & upwards 52 0 62 0 |Olive—Spanish .... 34 10 00 | Do 4th . @ 4. 6.8 | Useful medium... 0 55 0 64 
ONES oo sncivexens ..75 0120 6 FLAX—Newcrop, £58 £8 |. Mogadore ........ 33 10 0 0 | Chips 0 2% 0 38 Pekoes- sees 

Costa Rica, ord.tomid 42 0 54 0 per ton, c.i.f, Seed, Linseed, p.tor. 26/0/0 26/5/0 | Qassia Lignea ...... 42 6 55 0 | Common 0 43 0 
Good to fine ...... 65 0 90 6 Riga ZK -- 28 0 35 0 | Rape, ref.Eng.,csks 22 0 0 0 | Gloves—Zanzibar.... 0 44 0 4% | Medium useful... 0 5% 0 7 

Central American, gd. Pernau | eee ee 26 C | Brown, English, nkd 19 10 0 0} Penang .......... om 111} Wee 7 seco 8 11 

ord. to low mid.. 40 0 45 0 Petrs Bitsky ; 35 0 | Cotton seed, Crude .. 24/15/0 0/0/6 Ginger—per cwt Orne 12 110 
Mid to fine........ 47 0 80 0 FRU IT—NEW— | Do Refined... “aweut 16 0 17/0/0 Cochin, cut........ % 0 28 0) sone stteeeseeees 
Foxy descriptions 40 G6 42 @ Currants....duty2s s dos d | Cocoa-nut, Ceylon .. 29 0 0 0 Do small rough.. 16 0 21 0 TIMBER—Timber & Hewn 
Vera Paz.......... 45 0110 0 15 0 17 0 |_ Cochin ....... ae 00 Do washed. .... 19 0 20 0 Wood.-Dantzic & 

Columbian, ordinary 34 0 36 0 16 0 23 C | Palm (Lagos)........ 0 0 Bengal ............ 16 0 17 0 Memel fir, p load 47 6 0 
De gdord tolow md 37 0 43 0 16 6 35 O | Lard, American .... 38 9 40 0 apan .. "16 0 17:0 | Pitch Pine Timber 48 01 0 
Do mid to fine .... 48 0 6€ 0 fulf ... -- 14 6 26 0 |_ Do English........ © ¢! Jan... 2% 0 55 0 | ogy ee delta 00 0 

Santos, fair to good Provincial .. — a. 15 0 Petrolm. Oil, per 8 lbs 0 43 0 4 Wee perlb 11 2 6 — yel. pine, Irgel00 0145 0 

avrge, quay terms 34 6 36 0 Figs, rrky. Lay 21 0 3C 0 | Water-White...... 0 68 0 6%) Nutmegs, goodto fine 10 2 4 @ ae small = ; = : 

aoe Ralsine dty. 7s, perewt— ee ee er ten en 9267180 | oSiuall to medium... 0 6 1 1 | Batic oak 1..20022. 37 6190.0 

Acid, citric....perIb 1 1} 1 2 v, ™ 4 OSy- 2 re 190 21 0 a rican (Westra) 7/60 7/5/0 | Chilles—per cwt.... 39 0 40 0 ‘iam, 3/15,.0 18/100 
MEER idacus'saeve 02 O 23 ilcctad baishanl duh Oil ant seam (Westrn oe SPIRITS—Rum,ppf.gl.duty ls4d war set | s i8fteube §7 6 130 0 
Oxalic, net ........ 0 25 0 0 - 7 = “Thales 2 0 Li o ae. La Plata 35 0 0 0 | Jamaica,per liq.gal. Desledteweds Boe vared Wood 
Tartaric, English. . on 0c M 0 c tii sexes ves u —— P aa 416i 0 0 00 bd, 30 to 350. P. 2 0 2 6 Soreny Petrs ea eS 5 £810 
Foreign .......... 010 0 0 Cluste seers 6 Cale te pr 410 Ibe oe. ae Fine marks...... 30 76) gwedich good 12 0 2010 

Alum,!ump ........ 515 6/0/0 8 oe : “"19 0 58 0 A off “Black Ss a 0000 Demerara, pecof <a. oe 3 5 pd “"" “940 1215 
Do ground ........ 6/00 6/2/6 0 ae es sciected 14 0 30 0 R: ay Cal 9 i oes 39 00 Leeward Is}.,proof 1 0 1 3 ne geal 315 2010 

Ammonia, carb., plb 0 39 0 3g Yranges, aie ecte 70 20 0 ape, Valcta, OFWR E.L, and Mauritius nom oe 10 8 1010 
Muriate, white... 28 0 32 0 ya yo 0 0 0 | PLUMBAGO, Lump— WOO sc iccecss 08 09| Ginada Ist pine. 26 36 0 

‘oe te nveessicnas ane ae Naples 8.U.bes,de 00 0 9 | Ceylon, p.cwt.... 20 0 35 0 eed ~ . per proof gal. — ae | aaa C 2310 
senic, lump, p ton£26 = Pee S SS OSES ce ’ 6 No. Vint. re ae es 
Powder... per ton 1§ 0 0 0 Mayans, Palrmo pe Bo al 0 Bream 108 0 | 1891..16 0 0 0 = oho ake Bo 

Ashes, pot, per cwt.. 33 6 35 0 me es... -B.C8. 7080 Butter—Austln, finest1C4 0208 0 | | 1893..15 6 00 American Spruce. . 8 0 1510 
Pearl do do ....420 00 | Ge oO OO] Sete tee. oo oe 189..15 0 00. Pitch Pine Planks 910 1515 

Bleachingpowdr.p.ct 500 5 5 N a nha s. oe eae Irish creameries .. 00 00 jist brand = | 1896.18 0 00 Dntscdck aot 3in, 0112/0 0/28/0 

Borax Crystals, cwt. 13 0 0 0 Gippa PERCHA, Dutch creameries..20¢ 0 110 0 | inhhds. —) 199°" 12 0 0 0 Staves-Baltic,p.mille220 0 230 0 

Pd yp cw wd “Grysti eee 8 med. to tine, perlb 36 7 6 | Russian, fin 0166 0 mee. 2 8 S| New Sak pipe.... SES C 
Do powder |....... 79 0 80 0 ee tercn OT ie g . £5 Normandy 0212 0 | 908... TOBACCO— ere 
Do 98 %powder.... 81 6 82 0 fri COreDUES, LAY Danish ..... 0 120 0 | Corn spirits, pf.dy.pd 12 2 0 0 | duty 30—3/7 per Ib. 8 + 
MIO 5 vncceasncen 73 0 74 0 Manila, frcurnt. spt. 4210 0 0 | Brittny, rolls doz. 0 14 6 | Spirits, f.o.o. Ex.prf. 1 1 0 0 Ohio, perIb bond .. nom 

Calomel - 1...” perlb 27 0 0 Ore neue —— 5010 0 C | Bacon, sngd—Wtrfrd 62 0 68 0 Malt spirits, duty pd 13 6 16 0 Virginia leaf — Com- 

Iodine, dry..per oz. 01205 0 0 decent ~y Tan *8/2/6 18°56 Limerick Se aeadade 58 0 61 0 | German 8 virits eae 15 1 6& _inon tosemi-brit. 0 445 0 6 

Potash,bichrint.prlb 0 3. 0 0 Our fern ad o ine 20°0 280 ao a ; ° 3 | SALTPE RE— — vei . ha 07 12 
Prussinte 2222 8 Bf 0 6 Common tofair .. 1210 17 0 | american [38 0 4 0 Rnglish, refined .. 23 6 25 6 | montosemi-brit. 0 5 0 8 
Sulphate ..per ton 1010/0 11 0 a een . . . : Hams, Irish . - 76 0 9% 0 SHELLS—M.-o-P. per ewt. are gd. tofine 0 8 1 4 

Bal-Acetoe ....perIb 0 4 0 44 aaieed 1 oS ee 53 OF Canadian..... -- 44 0 48 0 Manila, bold...... £8/12/0 0/0/90 . Kentucky leaf C m- 

Sal-Ammoniacprewt 40,0/0 42/0/0 alted—B. A. .... ‘> American 30 0 48 0 Maccassar .. .. £8/12/0 13/0/0 mon & middling 0 4 0 54 

! R. ¢ 0 64 0 7 rd—Irish | Good : ; 0 8 

Soda Bicarb., per ton£750 0 0 eaaneseetees of 0 Lard—Iish bladders 38 0 50 0 Sydney .. -£6/14/C 16/0/0 | Good and fine .... 6 @ 

Crystals,ex shiyptn£3/2/6 3/50 a ree i Do kegs .... 41 @ 0 0 . Australian ....£5/0/0 10/0/0 Kentucky strips — 
tai’ " Cape 0 4 0 5 : a ymidlg. ¢ 4% 0 5 
MOE occcnscecens £5/150 6/5/0 pr’ BA seteeeere on Ole American pails.... 36 3 37 0 Bombay .......... £3/10/0 5/£; on g. ; 3 i 
Caustic. ........... 10/10/0 0/0/0 oy fee 3 ui wee 9.0 8 8  suGAR—per cwt, duty 4s 2d, 98 oa 2 oe 
Siforeign White = 25 0 25.10 SingnpirekPeinngd $4 8 84 Beat Linerica et | pre Wa DOAN gg dvateuthial <<: 9 SS OF 
Bulphate | Quinine— Chinn isc BBO BP Biba wwnceevvne 2 2 $8 | BURY tndinnsyrupe 14 8°10 G Java cigar purposes; O10 2 ¢ 
con o6 Vieks ..<-.« 1314 Zansibar . voseee 0 3 0 Cheese, Edam ...... 36 0 88 0 scene [S : z § 9 Japan (cutting). -.--. 9 EI 9 2B 
a... *+¢ 33 ee gots ca ne a secscens = 0 6: 0 — $6 66 Japan(cigar material) seen 
German, Mnfactrs’ 1 0 0 0 Mada ate ys a ecae sone ane po 0 ¢ : ae neO0°8 } ae Upttttsneresees $c ae 
Do 2nd hand ...... 0 108 C 103% Ca a ee 5s 0 7 Eng - ee heddars.. 6 : ; 0 | Manila, aes tae mmr cee eeeeeteee 33 a8 

Sulphate Copper,p ct. oe — Battioss.. eceesece “ — oe vas BS Eo eee eee parse paneasdsnduad 2 ty 
MG, CUE. 0. os ccccene /0/ eae aie Co? 2 of 6 oe | Aetna Cheteie aah 5%4 598 : 

; Singapore, &c. .. 0 44 0 Wilts, loaf ........ 0 0 0 0 | Argentine Crystals... 0 0 0 0 | Havanna............ 16 u 

Sulphur Flour .-.... 646 & vopsiing. ........ 6150900 | New healand....:86 0 &8 O Vo Syrups -. 0 9 0 9 | putem 2.220200 0 S08 

Vermillion,Chinese pIb3 0 9 0 1803. .--..e00---++ cee oe Eggs—French ...... 69 90 Eu rs 88 8 Manilla ogee: 20 5 0 
MAGIA. ...... 2004 24 60) Foren ........-- 6/35/0 0/0 | Hungarian 2.22... 60 7 ¢ .Syrups......... 6 0 6 leumpennnioese & Bh 

COCHINEAL ...... 19 2 3 JNDIA-RUBBER—Ib Galician . &e 62 Java a WE «cc nw asians 156 00 WOOL—English—per pk. of 240 Ib. 

COTTON— Para, tine, hard .... 5 00 ne Cuba Centrifugal... 15 6 0 0 Fleeces 8. Dn. Hggs £19 10 £11 10 

Good Western, c.i.f. 0 44 0 0 20—pe RICE-Rangoon, open Rerixep—London— S 

estern, C.LT, 8 IN DIGO—per Ib— chtr, nwcrop,pewt 6 9 7 3 Yellow Crystals 21 3 21 9 Half-bred hoggs.. 10 10 11 10 

COALS—Best,perton 0 0 0 0 Bengal.goot red Vio. 3.5 3 6 Moulmein ..... .... 7 7h 8 G Cubes, No. 1 “ia @@ — _ wethers 10 0 11 0 

DRUGS— Mid. we.) — ; & : : Necransie .......... 60 00 Do No.2 .....°23 9 00 Kent fleeces ....10 0 11 0 

Aloes, Fine E.I. pewt 20 0 63 0 , Low togd. ore itento 1 Bassein........ «oe TO FS) Creed... 22 3 23 3 South Downewes 
Cape, good to fine.. 24 0 26 0 Madras, V elore, drylea : 000 Saigon, c.f. &i....... 5 9 6 6 Crystals .......... 22 3 23 3 and wethers .. 10 10 a s 

Aniseed, China, star 55 0 60 0 | Native pcascue* © n 3 : Garden Siam........ 6 44 6 6 Pieces ............ 18 0 21 6 , Leicester = +210 01 | 
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Peppermt. H.G.H. 14 3 0 0 Nail rods ,, ---» 7 0 710 Benga Gonatea ....1. 9 0 0 Archangel........ 18 6 19 0 = coarse .. es 
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$5) ie Bonde p. Bonds ....../1913/100 5 |AprOct| . Do 1899 . 88 9) 9821801 Do Pref. Ord. 6% 0! 908 16 EPARATE YEAR. 8 
City eran teers 1929! 2 \Ja. Jly.| ‘8 Do Law3,655 aI 391 952150! Do De ONE. OZ, ccccness of | £ : 
: | eee {est 12 3 ulspd |B. Ayres Wtr. SR ROA 208 7 | | 598,760 Barry Fi Sa 
| lity: of eee bx a is2 lor nie pably Dee § 10:8 21 Z672.070) "Do oni Ordiivary 2200.2 136 7 1,080,000) ea seseeeeeeees 
| Do Improvine - Deb.|1907/103_ 5 azil'n Gold ar i. tee POY 14! 2) aledonian, Pref. 
Do Wat nt Loan..... |JneDee =o Loan 1879... 4 2,508,026) D . Con, Ore, 4} 2,946,341) Do N p STS. 
6 Ci erworks Debent | 110 13 "4 =a D 4 90 92 500" - o Def. Ord. N | 6} 1,639,890 MR csxpcaenes 
g ty of Winnipeg De shentures) © 136 18 lApeoct| [zs Do ‘85 Loan 4 1 20,000iCarditt Pret. Grd 7""""| giforl tastes Do 1604 v 
6 Johanne ssburg — — 11925! i102 4 {MarSep oa pe Pet sin 4 94 96 1,330,000.C ity and Fen a Btock| 95 "25 } 1300 ‘648 Do Convertiil 
ttelton (N.Z ns. Stk./1933) 98! Ry oW.of Minas East Lond ondon. “Bal vars? urness, Con. Pre 
. elb. & Brd. , e arbour Bd.|1929/118 ‘at Fb Aug Railway .. 5 | 97 973 2'642,000) Furne = c~t Cons. eee oa { ef sees Do Pref. ayy "41105 8 
: Malbourne ard. —— Debs. |1921/102 —y fs pe 1895... 5 | 98 Saal 6, 09", "020 Glagow & 8. ne + teeee ene " 58 | Ls Glasgow and 8.-West. .. 4 | 96 99 
Do 7 ust Loan}1909/103 § 2 ie a E Nov Beas 5 |1C4 | 34, 300 |G Do Def. Ord. ref. Ord.| 665 74, 1'100'000! anes Pref. No, 2 se ; itis ¢ 
ce Oe “d Ja. c pricy arian, '88 " a aoa cated ; 4,100, res ane seses = 
1921/100 2 | Nov. | DoStateMrt 6 | 97 98 } 41834;300! ee See Feet. Ord. | $34 1,000,000) tre re 09 7 
Bonds .... 6 362,886 Great E ME che en ss cncael 7 080,000} Deo 1874 
97 96 1,063, sastern Ord 3 & } 1,500,000 weve 
654/Great North of Scotland ..) . 1,000,000 De aon 
2 75 | 1,380,000! Do a 1879 | 5 1129 2 
ivertible’ 1881... 5 1123 25 
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RAILWAYS. | RAILWAYS. RAILWAYS. RAILWAYS. 
oe Caan an eae Pease | AMERICAN SHARES AND Bonps AMERICAN STOCKS—Con. ______ Foreign RAtLways—Con. 
OF FACH SEPARATE Y&éak "Talia Pr. Amt. _Ni fame, Red Cl Prs. Pr. Am.) | Name. \Clo-ng 
an cer aeeere—rniesoeaueeaaes|§ iad . =< Closng |— — —<—<$—<$ ——_—— | OF 3 a : | Prices 
am Name Prives |Amount. = Ze Prices. 6 60 Panama Bubsy. Bas. 6 1910'102 6 
Amount.’ — \"3,000,000/ Pen. Con. Sk.Fd.Mt. 6 1905/1003 1,000,000 100 Mex. Sthen. Ord. Stk Sh) & 6 
£ £ SHARES. 2, 9'900°000. Do ¢ tS |. 600,000 10 Midland Uruguay (L.) .. 144154 
1,500,000/Great Central Pref., 1889 4 | 95.95 | 676,070 Alabama G.8.A. 6%Prf.| 10 | 12 125| Per coy PO Gold Bonds .. 4418131104 8 |, 75-eeali00| Do Deboutare Bocce “| arta” 
2'230,000| Do 1891 ... . 4| 79 81 | 1,566,000 Do B Ord w seee| 10] 38 44 | Shao'ao of a eg 2,510 Mogyana’ (Brazil) Deb. 
3;100,000}_ Do 1894 . "5 | 6870 | "805,200 Atlan. 1st Le 19,467, en Poe eet a. © eee = | Jonds. 5 103 5 
11,866,708 eet Eat c : us a “ Rental Trust Stock .. /103 7 \17°387°900 prt oe 3 teaser ta 11,691, 500| 100 ee, 1 _ a 
000} Do ‘ oe S102 | $ . $ | 2 gh | 100 Me 
Ee O00 Do 1893 ss tana pr 3 102 4 102000000 ie, Topeka, &e. 100 | a a! 2;363,000 me & Read. Ext. Py em ae '2,909,000! 100 M: — indau-Rybinsk ae 
9,520/IGt. Northern Perp. Prf. 4 |119 21 | 114199530 1D FECT. oc ceccceces 1C58 6 be wae ann Diese eh be z | 21,700; 20 Namur & Liege) By the 
eee a7 (Gt, Western Con. Pref. § [152 54 [75,996,200 Baltimore and Ohio. 100 hit ans i eg ‘ kn ae Snes m2 es oa \Hetitan 1231 
22,676,900| Lanc. & York. Con. Pref. 3 | 90 92 | 124262000 Do 4% Prf. Stock... . 100 9 | pres ty Tee Rook sa | 8,139] 20 i. 6% pref. ) Govmt. 
6,190,315|L., B. & 8. ©. Con. Pref. 5 {147 49 |62,793,700 Chesapeake and Ohio 100 | § Bey a Bond “1997 = Gl 4 19971104 6 | 120,007; 0 Nitrate Si Lin | 12 
2,882,000; Do 2nd Consolidated 5 |144 46 |29,921,000 U Jhic. Great We stern . 100 | 24 3 55,845,000 St. = S “ F setts 4 19811 5 55,593| 10 Do Preferred Con. 10 1 
6,727,365| Lond., Chat. & Dov. Arb. 44.100 2 }11, 372,400 Do Preferred “‘ A” ..'100 | 64 9 20, "000" 000 St I tt ist Mt 4 1989198" $3 | 55,593 10 Do Defe rred Con...... 2a 
869,532| | Do dud Preference... | | 63 65 [27,577,000 Do 4 Debenture, ..- 100 | 9¢ 92 20:000.000 St Louls&s W. Ast Mt SoL°S |1,355,7001100 ‘Do ist Mort. Bonds, 8714" 
23,080,620) London & N.-Western.. 4 122 24 '58'183,900 Chic. Mil. and St. Pati 100 1793805 | i193" 533" 000'8t. Pent” Mie IstMt 7 1929140 5 40,000! 10 N.-E. of Uruguay L.,Ord. 13H 
8,944,921|London & S.-Western |. 4/121 23 |45,754,400 Do 7”, Preferred .... 100 |J80 90 Mani. Cons Mort. 4j)19 | 40,000 10 Do? Pref........ 1a 
1,999,836] Do do 1884... 4 |120 22 /11,243,700 Cleve. & Pittsbe. Gtd.77, 50 | 92 9%. |15 a99 gq9 geht wut: Cons. Mort. 451 s5i11¢ 15 | 593.640|100 N-W. of Uruguay, 6% * 
3520: 736| Meier eo aen ce: 35104 6 {39,000,000 Den.& Rio Gnd.Cm.Stk. 100 | 34 00,000 San Antonio & Aran, “~| Ist pref., &e. : 
1,204,100} London, Tilbury, &c. .. 4 |116 18 {44,345,800 Do 5/ Preference.... 100 | 914 She 818,500 Sor akan Pacific ; 13 ee 293,081100 Do 5/ 2nd Preference| 85 Ss 
"502,038| Metropolitan .......... 4/101 3 |12236890C\Erie Railroad ........ .. | 463 7 121'546,000 Sth, Paciti {Cal 1949). -- | 398000100 _Do.6%, Deb. Stock, &e.| 97°99 
250.000] Do Irred., 1884........ 4 !16¢ 2 |47,892,40¢. Do lst Pref. ........ -- |S "| daa ee ist ls 37,109 14. |2,896,436| 20 Northern of France, 3%| 184183 
200,000) Do do  1887........ 4 |106 8 |16,000,000 Do 2nd. Pref......... g 70 |39 208.0018 Come a C ( 09 |” 44/597 20 Ottoman(Smyr. to Aidin}} 18}18% 
1,500,000] Met. District ..0 00222.) 5 | 89 94 {95,040,000 [Minois Central. 106 [163543 8500.00 Do Rea iesecon & 19981120 24 | 668'910|100 Do47,1st Deb. Stk., Red./98 100 
54,174,075| Midland Perp. Pref..... 24) 75 77 {10,000,000 Do 47 Lsd. Line Stk. 100 [105 10 Re Mn Te 7 Tennessee... 5 1958/112 16 |1°o41’9701100 DoS 2nd Do 1103 5 
3,850,198] North Brit. Con. No. 2.. {115 17. {60,000,000 Louisville & Nashville/100 pas 4253 ee a |3,177,900 100 Ottoman of Anatolia, 
2,422,485] Do E. and G. Pref... 44/128 30 |47,844,100 Mexican Central, I. ..'100 | 24354 lo 080.000! sous 0-yr. IstMt. 44 1989112 16 Red. 5% .......-... [100 & 
418.505} Do Cony. Pref. 1874 .. 5 140 42 |56,100,300 Missouri, Kan. & Texas'100 | 31324 oY, — & Pacific 1st i, 242,260|100 Ottoman, Smyrna, and 
2,290,889} Do Irred. Pref. 1875 :. $4 128 30 |50,063,600 National of Mexico Pf. 100 | 41°3 | ooocqaq9 ym Ottinc sina zggia © 2000|120 25 Cassaba Rly. & Ext. 4] 93 97 
604,888] Do Conv. Pref. 1875 .. 44/130 32 | 132250000 N. York Cen. Div. pay. oe co 'G lest Rid 75,000 10 Rio Claro 8, Pavlo..... 255 64 
605.728} Do Cony. Pf. Stk. 1879 5 140 42 - itt London 48 14d . .'100 |1654 64 lo9 960 ggg) find. Grant Bas. & 1947|108 10 600,000 100 Do $% Deb. Stock... //123-25 
Bere, BO gov cvccvonesss 4 \126 28 {58,113,982 New York, Ont., &e. ..100 | 64} 5 8 ‘9 57,000 w pebeanes nCon. 4 (190 6-11/134 6 38'960| 10 Royal Sardinian ooo ae 
933,414] Do Con, Pref, 1890. "7 4 (120 28 55,000,000 Norfolk & Westii. Com. 100 | 874 2 1250000 West Shore Guar... 4 2361/108 12 | So%4a0| 35 Do Prefe rence ........ adie 
1,257,283} Do Con. Aug. 1892 .... 4 |126 28 /23,000,000 Do Adjust. Pref,, 4/100 | 95 111,618,000 Wheeling& LakeErie 4 1949) 93 97 | 440791 20 DoA3% ........71 44-18 
13,321,227) North-Eastern, Pref. .. 4 |126 22 | 296605600 Pennsylvania ........, 50 | 734 " £ Sak 16 Bonve, & } | 35,489| 20° Do BS) rao Min a aial dake 14 15 
700,000|N. London 43% (max. 8) 5/128 31 {19,714,286 Pitts, F. Wayne& Chic. . 134,000 Alabama Gt. Sthvn ly 1,813,977/100 Royal Trans-African 1st 
250,000] Do 1875 ...... 44/122 25 7% Gta. by Penns. 100 |185 90 | coe-00) Alabama GE, Bthrn. 6 19061100 5 je Mort. Bonds, 5% . 94 
3,043,333|N. Statfordshire Cons, .. 3°| 87 89 [69,900,000 Reading, &e., Com..... 50 | 48. 84] 524,000 Do Gen, Tort. =<, 5 1927/1068 | 949 001100 Salvador Prior Ln. Db.S7|10c 2 
993,090/Rhymney .. °. 4 [112 14 |28,000,000 Do 1st’Pref.......... 50 | 463 73 1,048°300 —~ ) none. Db see . | 659,100'100 Do Mort. Debs. 5% ...-| 84 5 
2,172,580|S.-Hastern Gon. Pref... 4 {129 31 [42,000,000 Do 2nd Pref. ..- 50 | 46 1701200 Allegre Mets,  tereHeS .8 |s.000,000/100/Sam Paulo (Braz.) L. ... -|194 $6 
2,640, "2901 Do Preference .... 54/141 43 | 2,490,000 St. Lou. Bdg. 61st ‘Prt. 100 |13¢ 35 805" "900 in weny Ae : ge 1910} 118 21 | 750,000'100' Do 5}% Debenture Stk.|133 35 
719,175| Do Vest, Comps’. Stk. 4 {114 16 | 3,000,000 Do3/ 2nd Pref. Stk. 100 | 62 67 0 Ae enclst lend. Ln. | tion 3 |, 728,196] 20'South Austrian....-..... 4 
2,109,311/Taff Vale Pref. Stock .. 41114 16 | 1,250,000 Tunnel Rail. of S.Louis 100 120 50 | 1.053, rst t.Db 4 ) 6s K [3, 114,030! 20! Do Oblig. Red. 3% : 3t 
- 197832100 Southern Pacific ...... 100 | 694 93 | 200 [linoisCen. Bonds . . 34 1950/98 100 683,944, 20 Do 1871 (Series X)3%_.} 1 i 
£ InpIAN RAILWays. 460,500,000 Southern Railway .... 100 oostocs | 500,000 Do Ist Mort....... 4 1951/110 14 3 
; , 30 | 38.4) 1,200,000 Mexican Int. Rind. 45 .. |100 5 \4578,195) 20S. Italian Oblig. Red. 37) 14 
1,500,000) Assam-Bengal .... . 3, 93 95 [46,000,000 Do Prfd. ... +» 100 | 39. 24 / 9°781'600 Pennsvly. Gen. Mrt. 6 1910/112 13. |, 30.000! 20,8. Brazil R.G.doS.17ZSh| 193203 
75.000! Barsi Light, £10 paid. . 10 1 4|1 772900 Union Pacific Com. . 100 1328 38 | 2 "693'200 Dea Sk ra M 1905101 3 |1,007,998100 Do 6% Deb. Stock jaa 
2.750'000/Bengal & N.-West, Ltd. [153 §5- |99,562,100|_Do Pref ............ 100 101 3 | 1000. 000 Do Cans M Mt. 6 1945199 10: |. 100,000) 5 Taltal, L., Ordinary ....| 7% 3 
"100,000, Bengal Central, L. Gta. _ | 28,000,000'Wabash, &c., Com .... 100 | 233 43 | s7000'009 Phil & Brie Gan Me. 2 95 36 {1,383,800100 United of the Havana 
+4netearn, £5 pd. 34) 4% 5 24,000,000 Do Prefere mee ... 100 38. 9 11,309" 800 an a Mt. 6 1920; 125 30 Consol. Irr. Db. Stk 5%/125 27 
400,000'Bengal Dooars, lu... | 94°96 |26,500,000 Do” Deb. Certs... | 854 65 | 1,599,800 Phil. isenaar Wee rte 6 1911/113 17 |3.241,006) 20 W. of France Obg. Rd.37) 173184 
3,000,000 Bengal Nagpur, L., Gtd. | 780 eee Sled 3,000,000 St. Paul, Minn., and pe ee Se eae 
| 4/43 surplus profit |104 6 1,750,000 Alab. Gt. Sth. 1 Mt. 6 1908104 §& — Mani Mtg. Scrip 4 1940104 6 Mort. Bonds 5% ....'114 16 
7,850,300 Bom., Barta, &e., Gtd. {150 54 | 5,389,000 Alleghany — Valley oe 2 oe 
2'000,000| Burma, Limited . 108 1 4815 4 oa a. WE 4 1942104 8 * Currency. BANKS. 
, valla, ane 38 46 | 148185000 Atchsn, Top., San Fe ‘OREIGN FAYS len -| pa | Olene 
poy ra Ce ula, and) K- 4 = = Gan, Mri, Certs ‘ 1995 104 6 ForkIGN Raitways. Shrs. | Piv Maden | Shr| Pa.| Slsng 
e e 9/10} 214 23 |51,728,000 Do 100-yr. Adjust. 4 1995100 2 |Pr. Am. = 7" Cong 
7 = E - a: ‘peal A-Aun.§ : os 5? |°3'g95,000 Atlantic and Dan... 4 \1948166 100 | or No. |= Name. Prices "100,006 64)Anglo-Austrian it 12081)1208 — 
348,666' Do Debenture Stock.. 4 /122 24 {71,798,000 Balt. and Ohio I rior £ 29,970 8 Anglo-Ca for. ; 20 | 10 16, 
po Of 4) 991-3! Lien Bonds .... 34 1925 98 106 . 1€0,000. 122) Anglc-Egyptn., L) * 139143 
22,506 E. Indian Ann. A 1953 945) 225 34) ee : 1,846,880}100 Antofagas (Chili) & Boliv/139 41 i| zlo-Foreign, I ot 
624,9003! “Do Annuity B........883) 27 8 /69,963,000, Do50-yrCorp. Bas. | 1948105 7 j*555’o99l100 Do Debenture 4 102 4 |160/000. 18-|Bauk of Africs, L 
2,436,000 | Do Def. Ann. Cap Gtd 43,590,000 Do Sth. West. Div. 35 1925) 95 97 "750000 100. Argntne. G. Wt.Ord. Stk. {171 2 160,000 13 |Bank of Africa, L 132 a 14 1 
oe 4/43 surp. protic. 132 34 |20,000,000' |, Do Pitts. Lake Erie 4 1941/1024 750,0001100 DoS Cum. Pref. Stock 122 23 | S.GSe ES IER. of Dustrt asin) 0 a - 3 
4,113,9993) Do Ck: ass D - 143 45 14000000 Can. Sthrn., Ist Mt. 5 19081103 7 675.5171 ; 1100 Do 4” Deb. Stock c 104 6 | 20,000 6 |B.ofB.N. America! 50 
1,435,6 50| Do Irred. Deb. Stk. .. 44/136 38 (38,676,000 Cen. of N.J.,Gn. Mt. 5 1987 136 40 if 700° 000 100. Do 2nd Deb. Stock... | 96 30,000 16 |Bank of Egypt. . -| 25 12s) S64 35 
5'000,000 DoNew Deb. Stk. Red. 3 | 94 96 |64,756,000 Cent. Pac. Ist Mort. 4 19401104 6 (45/005! 12555 /6 |Bk. of Mauritiys| 10 1312" 


50,000} 3 Bilbao R. & Cant. RL, ™ “i "| 100,000 10 |B. of N.S. Wales} 20 | 20 {40 41 


» & Ohi 
= 290,688! 1 Bolivar 5% Pref. |150,000' 5 |B. of N. vreclanil 63) 3A) 54 


2,575,000 G. Indian Peninsl. Gta. 25,858,000 Chesapeake 



















































3% + 1-20 sur. prft. —|108 10 »| a 1st Mortgage, .. 5 1939120 24 11,250] 9) Brazil Great Southern ..| 4 4 & 

1 34i865) Do An, Class A... 911-37) 208 erat 000 Clute. & N, Wat, Deb 8 1983 117 22 | 12000000100 B Avtes Gt. Sout, 1 eis. 018 or nee eT 10 105 § 
023,651 0 de .. 7/1-37 > | Serer eee anaes ee are ee ““ '4,000,000} © Preference ~--- {127 284 , 

2:701,450/ Do Debenture Stk.... {122 24 | nero ee ene 4 |1e27!108 13. |7,000,000 fos Do 4% Deb. Stock’ 22 “}roggi0~ {150.000 6 eo wl elee 
2,250,000 Ind. Mid. 1. Gtd: 40 || 1. «| 1,360,000 Chicago, Mii, & St, | 750,000/1001B. Ayres& Pac. Ord. Stk.|125'7 |346,500 15 [Barclay and Go.| 20 | 8 (26 

apaa Tg SUrplus Profits .. 4/103 55 | 1960.00 Cie Cnie-dels 8.150 § [1901 115 20 1,000,000|100) Do $7 Ist Pref. 2... 1 |Brit.of S.America| 20 | 10 |13914 

OTe — - aria eases & 129 3 log 340.000 ae gg ns Lea ie = : 770,000 100 Des ~ Fret. . 7 | iCanadn Bk of Com|$50 #0 16:17 

5 oO GO... cisccccsces SElaae mg gb 1. : - 2,755,000) 100 ci eb oem. .... > 2s 
500.000) Do do... «+ 42/118 17 | 1+500,000 Do Wisco Mfort 5 (1921128 20 |1,9%5,0001100) | Do 48° 2nd 22. 05 7 | 40/000. 103/Churtd. of Indias 
200,000 Rohitkund & Rumson, Ty 157 60 | 4 o4g ggg. pp Atinm. Ist. Mort. 2 1921 115 20 15186930 100 B. Ayres & K. Ord. ‘Stic itos 9 | 4 *| Austl., & China| 26 | 20 [50 $1 
71,097 Scinde, P & Del. A. An 8/11) 214 24 |55076:000 Do Gen. Mi. “A § 1990112 10 | 811,800'100| Do Def, Stock ........ ‘10% 84 |100,000 7 Colonial | 20 | 6 | 68 7 
300.2641 Do B Aa tted 3 , 9/1 265 74 rare po ) ne J ENO.5 11981 125 | 33,209| 10: Do7% Pref. Shares... .! 173172 | 40,000 6 |Ger.Bk. FP te 4 10 | 10 (12°13 
425,000 South Indian Gtd....... 44]134 37 \s0;300" cee ewe » © |4,304,390,100, Do Cons. 7, Prf. Stock/167 9 |, 80.000 80/p|s) Hong Kn&Shan} 284) 284|79580 

1,000,000, Do3/ plus 4 sur. prft, {112 15 Selene’ Mort.” 4 ‘19881106 11. |4.551,800/100| Do 4/ Deb. Stock ....|106 7 '500,000  64|Emperl. Ottoman} 20 | 10 |14 14 
3,500,000 Sthn. iron atta, “ 34 Les « | 5,000,000 Olena Cinn os en ; eee os Cent. — Sik./1497 3 3 | 99,800 8/ps) Imperl. of Persia! 64} 64) 64 6: 

and 4 net earnings... |105 5 ms = a 432/100 oO do ‘ 53 

1,195,600! Do Deb Stock........ 4 |106 93 seams — Ys cus 1939 - $ 1,117'207'100|_ Do 35 a rere a bens 18) oho Ll es : st 
966,000 Sthn. Punjab, L........ 114 16 8946 o00'c st “do Mia. ist.) 4 1947 “D4 72 25,000} 20/B. Annet al Tr ansdne| | 75,000 14 |Lon. & Braziln. L| 20 | 10 }20 
600,000) Do Red. Deb. Stock .. 34) 95 96 |.s4¢ $0,000 Dent Gide. | | | Riy., L., 7, Pref... -., {100,000 21 |Lon. & County, L} 80 | 20 |955 
2,000,000 Nizain's State—Guar, .. 5 [124 26 50 en. &K.G Pe 104 g |5,500,000 100 B. Ayres Wester: melee ./1305 4 40.000) 74| Lon. & Hanseatic, 20 | 10 }11 12 
842,700} Do Mortgage Deb. .... 4 [104 6 8,318,500, De — seaeseke™ 19811 13 |. 30,000) 10 Do 5% Pref... |. 12a 3 |60'0001 18°\Lon. & Prov L | 10} 5 \2ls 2 
Seren, eho. “5 [10k @ (71,869,000 Det. H.& Mil. Bds. 6 1918 111 15 {5,360,645 100 Do 4” Deb. Stock "--/108 9 |'o/990; 19 |[Lon. & R.- Plate, L) 25 | 15 [51 2 
800,000 West of India Portugse. 5 {104 6 “9 “4 Det. G. a eee we 6 Isis 111 1B | 196,100 100 Campo & Crngola,g., 547) -- -._ | 98'000 5 |Lon. &San Fran,L} 10 | 10 ae 
$50,000 Do Debenture Stock. . 5 1112 14 | eacanh Do Con, Mortgage : ‘ae 104 6 | .70,000) 10\Cent. Uruguay East Ext.| 64 63! 49/000 16 |Lon. & S.-Wst., E| 50 | 20 [703 is 

- yossmssioxs. % (34885000! Do Gen, Lien... 4 1906 95 97 | 463,4001100 , DoS, Deb. Stock... 104 6 |140/000 134'Lon. & West.. L100 | 20 3st of 

s OSSESS 8. : ; dle nese vo ent. ne 
PE IT seni d drceminnncsnt (°3'609'500 Do N K.kirickW.) 7 teao132 7 | 100,000) 10\Cent. Uruguay N. Ext..:| 6% 2! 80'000 10° Lon. Bk. of Mex.| 
1,330,000) Atlantic & Nth. Westn. 4:756,000 Galvt. & Harris1Mt. 6 1910 108 3 627,150)100, Do, Deb. Stock...°.°/105° 7 | S. America, L} 10 | 5 4 
Gtd. Ist Mt. Bonds .. 5 117 19 | 4'455'000 Grand R: ids aa 2,000,000}100 Do Uragy of M. Vid. L) 85 7 Joag.o00 18 con. City & Mid! 60 | 124/478 
525,130/ Buffalo & Huron £10.53 1st 3 Ind, Tet, Mort, 45 1941108 13. | '933,018'100 Do Per. 6% Deb. Stk../131 35 |199'000 115 Lon. Jt. Stk., L|100 | 15 (354 
297,600; Do 1st Mt. Perp. Bis. $4136° 8 15 900,000 IN. Cen.G Ohi Bonds 4° 1952106 8 |1,000,000100 Do 47% West Ext. Dbs.| 88 80 |'75'909 5 |Merchant, Ltd... 9| 4| 2g 2 
466,158 Do Bonas, 2nd Mort. et 136 8 24" 679,000 lo G lold Bonds 4 1953 107 9 250,000/100' _ Do 6% 2nd Deb. Stock/165 7 100,000 133 Metrop. of Eng. 4 
1,121,700'Caigary & Edmonton Ist 14,320,000 D L isville Div. 34 1953) 94 8 21,250! 20 Cond. d’Eu, L., Ord. .... x. 2d12y & Wales........ 50 | 5 |124134 
Mortgage Bonds . 6 106 8 |+1'700'000 Ind. & Vine. lst. Mt. 7° 1908 103 7 | 186,800|100 _ Do Debs. sania 25,884 14 |Natal............ 110] 5 igi 

1,108,600 Canadian Northern |... 45103. 5 30'000,000 proach City “Sterl. ~ “! ~ 6,000'100, Cordoba and Rosario Pf. 123 28 148,232 14 | Do ............ | 20 2 EE 
845,000 |Canadian Pac. $100 Shs. 3 1524 3 ” ist Mort. 3 1950 73 76 | 710,000|100 Do 4% Ist Deb. Stock.. a. 5 150,000, 11 |National ........ 22) 34 
6,678,082 Do Non-cum. Pref. .. 4 106 8 |59.909. 000 Lake Shore & Mich, 3 1997103 5 | 529,827/100' Do6/2nd_ do & |200:000 26/6/N. of Mexico .... |st00 sio0\3t 36 
7,191,500; Do Ist Mrt. Bonds °:5 11011 35/990,000-Lehigh Valley Gold | 560,000;100 Cordoba Cent. (L.), Pref. is 27 110,000 12 |Nat. of N. Zea., L| 74] 23] 42 S& 
2,023,500; DoS50 Yr. Lnd. Gt. Bds. 34.100 2 F - Bonds y 43 1940 112 16 400,000/100/ Do 5% Deb. eee 118 20 1110,000 8 |National Bank of| 
1,070,200} Do Inscribed ........ 32 99 100 |19 o90,000 Do Ter. Gd. 2..27)5 1941 116 20. |1-972,985/100)_Do4/Deb. Cent. N. Sec.) 903 15 | South Africa ../ 10 | 10 ae 

14,119,305, Do Consolidated Deb. 4 1085105 "3'619'900 Long Isld. Glad. Bas, 8 1931 112 16 >083-9891100| Do Income Deb. Stock, 53 64 | 49,000. 17 | \Nat. Pro.ofEng. L| 75 | 104/43, 4 
750,000, Do Algoma Breh,IstMt 5 119 20 | §°547’999 Lo ng : Noah mae & jisannes 36 ! 179,993} 10/Costa Rica .............. 2% 3 /915'000' 17 | Do ............ 12 |5C4 15 
165,000 Demerara Orig. Stock .. 3 17 20 | 7'949’900' “Do Snkg. Fd. Bds, 6 1910106 11 | ©25,000/100! Do Ist, Mort. Debs., 6 Pa : 51,000 12¢4\ North-Eastern ../ 20} 6 {13143 
115,000 Do Perpetual Pref... 7 89 92 hoes Do Ist. Nort. Bds. . 90,000; 10, Cuban Central Ord...... , | 85,404, 2¢ |Parr's............ /100 | 20 [86 7 
60,000/Emu Bay & Mt. Bischoff = 3 4 | 2% “Orl & M. Div, 6 {1930136 35 | <98000' 10, Do $47 Cum. Pref. - 13 1,50000|0]74/Robinson 8. Afen.| 1] 1] .. .. 
130,900) Do Irred. Deb, Stock.. 45 9 98 | 5 199.000 Doel, Trust... S tas Lis 20 | 800,000'100| | Do 44.7 Mort. Debs. “103 7 "61,941! 18 Stand of S. Afr., L|100 | 25 |86. 7 

22,475,985 G.Truk. of Can.Con. Stk.” 213 2 |29'677'000 Do Unilied ...... 4 |1940 108 7 |, 968.000 100 Bast ae & Stk. 82 8% | 60/000 10 Un. of Austr.,’L| 75 | 25 [464 73 

5,974,172) Do Guaranteed ...... 4 100 1 |28,065,000 Manhattan Con ro 4 1999105 8 1,559,585/100 Entre Rios Ord. ........ | 33 a 750,000 4} DoIns.Stk. Dpts| Stk 100 |101 3 

5,420,000) Do Ist Pref. Stock". § 1133144 65,643,000 ante 4 1911, 79 80 eee pon 100) Do 84 Pref. Stock Basl po e 229341 114! Union of Lond.,L/100 | 154/373 84 
7030.00, Do 2nd do ........-... 54 1034 4 90,521,000! Do Ine. Bonds 1939 25 6 : - ‘ds 

7,168.05 ited do... 393 j : fae 20,000 -— Ww. of Brazil, L., Ord.) 11412 | 
373, ‘000 Do aud Equip Bonds 6 (120 “og! | 8,209,000 MEAG IM. Gd. Bus. 4 1926103 6 | 2.030 Do 6% Prefd.. ...... 12.123|BREWERIES & DISTILLERIES. 

4,270;375| Do Perp. Deb. Stock.. 5 133 35 | 6 Miz K: Te 1M. 4 6 103 § | 306,250 180 Do 6, Debenture Stk.|128 30 \Closng 

mints) be de (ae... a ie GS igo-9e,oa0 FA ean Feo te ob | <266.0001100 Do 6, Exten. Deb. Stk. 102 4 Pd. | Name. \Prices 

2,723,080, Do G.W. Per Deb. Stk. 5 129 31 '20;000 pooNact, Rail of Mex. %0 | $524,000!100 0) Guayaquil & Quito, 67 - a 

7,990} DoNth.of Can. Db.Stk 4 106 8 a Prior Li ien. * 44/1926 108 10 lag lst Mort. Bonds ....| 96 99 Stk 100 lAlts 8.. & Sons, Ord.. 2 27 

$254,000] Manitoba&S.W.Col.1 Mt 5 118 20 |99 999,000 Do lat Cone Mt... 4°itas1 84 ge ($89170001000) Do Railway Bonds 864 73 \8 ~~ wd , 

2,500,000/ Mashonaland Ist Mort. 5 | 97 2 /"% 4,000,000 N. York & Putnam | 100,000, 10\Interoceanic of Mexico, 5 Stk 100 Me da arene lol aos 100 
670,000/ Mid of West Aust. Debs. 6 | 38 43 | Ist Con. Mort 102 6 7, Prefd. Shares ....| (58 3 Stk 100 Do she Deb. Stock 7 2 
600/000 < oes ‘kK Mt. 3 ite 3 | $094,000 N.Y.Cent G. Db.Crts 4 1905 102 4 699,886 100 st ee : “hee ; 10 | 10 |Barclay, Per’ ins, & Co., L.. 839 

ew Brunswick 1s 9) rere | 
858,300| Do Consolidated Deb. 4 |1063 7} i 381) 000 Do’ ‘Mich,’ “Gant, “4/997 * | 400,000)200) | Do Prior Hien, § 108 oes os Ban oats Brewery, & ceed hy 
836,925 iN. Z., Mid. lL. 1st Mt. Db. 5 Collat. Gld. Bds. 34 1998 94 96 | 25892000100 Italian 3% Rly ds. A&B 71 5 > eres if ng he 120 25 

1500,000/N. of 8S. A. RepublicGtd 4 | 96 98 62,27 3.0001 Do.... . 34,1998 94 96 | 35,000! 10|La Guaira & Caracas....| 7 73 _ = i> me © Deb 116 1 

$2000,000/Ont. & Quelwe Cay. SUK. 6 169 62 |16/987,000 N.Y. Ont. & Watt: ™° | 379,000)100|, Do 5° Dehenture Sik.| 974 84 1Stk 100 | Do 4) B Mort. Deb: Stk: eo 62 
907,581! Do Perp. Deb. Stoe 5 | 2 ; . i 9 

2,000,000 Rhodesia ist Mort... 5 101 3 | 9983 900 ee Gar whi ¢ _ be 40 '2:692,850Sk| Do Deb. Stock, 47, -++| 983 5s 10 | | 10 mo Brewery, , e aS 3, 
200 900/St. Law & Ott. Ist. Mort 4 103 5 |38°710,500 tes Fan Chee Mort. 4 1996 103 6 40,000) 20| Lima, Limited ..........| 3 44| 10 | 10 lor eorg ea ats 
52,700 Temiscouata Ist Mt. Db. 5 | 34 6 |"s'o00'000. Do Imp.& Ex. Bds, 6 1934133 3¢ | ,90,000) 10|Manila 7% Cum. Pref...) 3 4 oe | io ae an eee we ol 66 
719,000) Toronto, Grey& Bruce Rl | 180429000 N. Pac. G@, North. 4 (1905-21 103 5 | 150,000}100' DoS Ist Mort. .... ./10t 5 |Stk 100 (City af on. tects 
170,000| Well ae Mammals; # 105 7 |101392600,N. Pae. Prior Lien 4 1997 107 9 | 250091100 Do Prior Livi, 8 jet aes 1 Me oe es ideal 40 4 

Ito a 2 vis } ’ | eee 
| aaa | 13 13 96:000, ae oe em, en 3 (2047) 72 21 | 3o0!0001100 Do do 8 | 10 | | Jo |Distillers, Limited. Gosiny, mr 
400,009) Do do Debentures .. § 100" 3 oe Bonds 2s 19071106 g 2254,720/100) Mexican, Limit.d .... jest, a Stk 100 Guinness, A. be 
: | Uc okcncnn anaes "554, 100/100} Do lst Prefere mee 8”. ./116 1 QuGEMATY 22. cccccsccces 
u lies 0 Speen Gee '157 g {41,000,000 Oregon Short Line.. 4 11927) «- -. 1"971'960/100, Do 2nd do 6%.......... | 534 a Stk '100 | poss Se sovanens i. " 
$29230,000 Minneapolis St. Paul, & 4 1044 55. * Currency. 2'000/000'100. Do 6% Perp. Deb: Stk.147 9 IStk'100 | Do 
———$_—_—$_ OO 
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BREWERIES, &c.—Con. 


Tey 
mie 
5{ 5 Hodgson’s Kingston Brew, L 
100 {100 | DoS % Debentures..... 
Stk/100 (Ind, Coope & Co., L., 4 

94 $7 


| Deb. Stock. 5s 
17 jLion Brewery, Limited ._*: S164 
’ Preference od 


6 | | Do New .. 
Do Perp. 6‘ 

10 |Manchester Brew'ry, L., Ord 
| Do7 % Preference ........ 
Meux’s, Limited 

Do 4 % Deb. Stock, red.... 
Nalder & Collyer's, L., Ord 
Newcastle Breweries, Ord. . 
|New Westminster Brew y.,L 
| Do 6 %, Preference .. 
!Northmptn. Brew'ry, L. Ord 

Do Preference 7 5 

Do 5 % Debenture stock . 
Showell'’s Brewery, L., Ord 

Do 7 ¥ Preference ........ 
Smith, Garrett, & Co., L. Ord 

Do Do Preference. 

8. African Breweries, Ord. 
| Do 5 Pref 

{Vhrelfall’s Brewery, L 

| Do Preference.... 

10 'United States Brewing 
Walker (P. W. and Son).. 
6tk |100 Watney, Combe, Reid & Co.,! 

| Limited, Ordinary | 57 
8tk/100 | Do Deferred ey - 
8tk!100} Do5% um Ist Pref.: 

Stk '100 Do 34° {st Deb.. 


__INSURANCE COMPANIES. 


Div. | = Clsng 
Shra. a | Dh = Pres. 
.|Alliance 
Do (New . 1 12¥23, 
Alliance Mar., L{100 25 424 3 
—s Fire & Life 10 m 
& Fr. Mar. L} 20 
Brit Law Fire, L} 10 
Cler., Med. & Gn.| 25 
Commer, Union! 50 
County Fire .... 
Eagle 
Employers’ Liab. 
Equity & Law .. 
General Life .... 
Guardian . 
Indemnity — 


Closng 
Prices. 

g2104 
. 105 


Name. 


Name. 


8285 
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Closng 


'Prices. 


Law Fire 
jLaw Gt. & Trust} 10 
Law Life ........| 38 
.|Law_ Union and} 
| Crown .. 63 
s|Legal & Gen., L| sO “a 18h 6 
90 jLiv., Lon., Globe/St. 45365 | 
Do (1l annuity)|16 16 284 93 
London. ..| 25/1 24 554565 
}Lon., & Lance. F.| 25 25 249 54! 
Lon. & Lane. L| 10 2. 8} 93 )° 
jLon. and Proy.| 
Mar., Limited) 10) 1 
|Marine | 25, 44 siiee 84 
Merchants’ M. L.} 10 23 3 34 
ps|N. Brit. & Mercl.| 25 
iNorthern......../100 
Norwich U. Fire/100 
20 {Ocean Marine -| 25 
*13} | Pelican & B.Emp. i 10 
35 | Phoenix. 5 
20 |Railway Passngr. 10 
45 {Rock Life 5 46 4 
14 |Royat Exchange/St. 100 310 id 
634 |Royal Ins surance 20, 3454504 
—— ‘A’| 20; 1 : 33 
Pew sess | 10 34 1141 
240,00019/6 ps. Sun Fire | are it nai 
Oo 000” 6ps./Sun Life 74 14424 
Thames & Mer. ii 2 2 8&9 
110: 417 184 
174 |Union, Mar., L..| 20 25 8} 9 
55,646! 45° Yorkshire F & i! 10 { roliog | 
* ‘Excluding periodical cash bonuses. 
CANALS AND DOCKS. 
Shr | Pd. Name. 
8tk;100 ;Birmingham Canal ... 
00 {100 |Grand 
Lond. & India Docks, Pf.Ord 101 3 
Do Do 
Do 47% * A” Pref. 
Do 47 “B” Pref. 
Do 37 “A” Deb 


Zz 86 8 
Manch. as, Canal, Pref. .. 
Millwall Dock 27 
Do Preference, 44% 
Do5 % Perp. Preference . . 
Do 5 % Debenture Stock .. 
Regent's Canaland Dock .. 
Do 3 % Deb. Stock 
20 |Suez Canal Shares.......... 
8tk!100 ‘Surrey Com, Dock Ord. 


1 | 1 )Aerated Bread, Limited ....; 


64 6 
Stk /100 ‘3 


|Art'zn’s, Lab. &Gn. Dwell. L109 12 
Do 44 % P efere — 1879.. aH 12 
Do 45 ‘ 7, do, 1884 . G 12 

‘Assam Rail. &Trad., , Pref. A Me 54 | 

|Australian Pastoral’ 44 43 

— Russian Petrl., L., Or. & ‘ 

Do 54 % Cum. Pref. 

|Barker (John) & Co., Lim...| 2 4 

‘Bodega, Limited 

|Bovril, Ord. 

Do Def. Sdn eee cane bein 
Do 54 % Cum. Pref. 

'Bradford Dyers’ Assn.. 

Bnitish Oil and Cake Mills 
Do 3 7, Cum. Pref. sesh 
Do 4f ” Red. Deb 

\Brooke, Bond and Co., L |_| 

\Brunner, Mond, and Co., L Siete 
Do7 x Preference 2 184} 

5 'Bryant and May, Limited ..; 1272 34 

5 Bucknall (H. and Sons, i. i 34 4 

100 |100 ‘Cantareira Water 5 7% Deb.. + 4 

10} 94 Cassell and Co., Limited. . 

100 «4 iCent. Prod. Market of B. ‘A 100 2 

12 5 er Offices, Limited 64 

1 Coats, J 

Do 20 * Prefd Ord. 

Do 67 Cum. Pref 

oes 34% Deb. Stock 

alace, 3% 1st Db. - 73 73 

Noa % Second do, 1898. .. .| 60 3 

'Dalgety & Co., Limited .... 

Do 44 Irred, Deb, Stock 112 2 
Do 4% Irred Deb. Stock...202 4 


1 
1 
5 
1 
1 
1 
1 | 
1 
1 
00 


Feet 


#1 

1 : he 
1 
10 


“ 
aAnonr 


- an 


Btk }100 
suk tog 100 | 
20 


Stk: 100 
Stk 100 


Assur. 20) 24/119:23 | 5 
1 }1 


63'S 
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COMMERCIAL, INDUSTRIAL, &c 


Closng 


|Shr Pd. 


7 
10 
10 
3 
10 


ee 
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Cite, 
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< 100 
10 
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Stk 
10 
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Stk 
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1 

104 Foster, 
100 General Hydraulic Power, L '13¢ 
100 Goldsbrough, Mort, 


re 
we 


THE ECON OMIST. 


Name. 
Devas, Routledge & Co., 
Eastmans 

ms Cum. Pref 
E. C. Powder, Limited 
Kiey Bros., Limited 
English Sewing ¢ ‘otton, Ord, 

Do 5 % Cum. Pref 

Do 4 / ist Mort. 

Field (J. C. and J.), . cae ae 

Do 7°, Cum. Pref 
Fine Cttn. Spin. &Dbig, AOrd 

Do5% Cum. Pref... 

Do 4 Ist Mort. Deb. ‘Stk. 
Fore Street Warehouse, L 
Fordham, W. B. & Sons, L 
Porter, and Co., L. 
&Co.,L 

A Deb. Stock °....... 

Do B Deb. Stock......... 

Gordon Hotels, Ord . 
Harrod’s Stores, L., Ord. 
Henry (A. and S. and Co,), L 
Home & Col. Stores, L, Pret 

Imperial Tobaceo Co., 

Do 44 % Deb. Stock .... 
Impd. Industrial Dwellg., L 123 
Improved Wood Pavemt., L| 14 
Ind. Rub., Gut. Pere. &c., » Ly 16 
Lever Bros., L, 5 % Pref. 
Liebig’s Extract of Meat, L} 28 
Linoleum Manufacturing, L| 133 
Lipton, Limited 

bo 5 4 Cum. Pref t 

Do 4 7 Deb. Stock ........ 98 
Lister and Co., L, Ord 

Do5 Cum. Pref ........!| 
London Pavilion, Limited..| 
Lond. Prod. Clear. House, L 
Lyceum (1903) . cae 

Do Pref . sake 
Lyons (J. and Co. ). er 
Mazawattee Tea Co., L .. 
Metrop. )wlings Assoc,, &c.|100 
'Milner’s Safe, Limited. | 
National Safe Deposit ee 
Nelson Brotuers, Limited . 
Niger Co., L., and Red. : 
Nobel Dyn: amite Trust, L ..{ 19 
Pawsons and Leafs, Limited 

. and F. Pears, 


Do 5 ¥% Deb. Stock 
Prices Patent Candle, 


5 
4Z 


PP 


6h 


Prices. 
63 7. 


1, Stk 
' Stk 


53 Stk | | 


3 (Stk 


3 ‘Stk 


26 
15 
17 


124123 


30 
233 | 


102 


43 6 54 
ai 9 


5, 


5 
2 


68 
2 


x Stk |100 


1g 2. 
] af 3 
ie B 
Siete | 


20 


53 64 
L), 14 
| 19 


Rio de Janeiro City Imp., é 
«+410 


Do5 Debentures. 
RiodeJan. Flour Mills, 
River Plate Fresh Meat, ie 
Roberts (T. R.), L, Ord .... 

Do 5 / Pref 
Rotherham (J. )&Co., L., “Ord 

Do 5 % Cum. Pref. 

Do 4° 1st Mort. Deb. ‘Stk. 
Russian Petrm. and Liquid 
Fuel, Limited, Ord. 

Do 644 Cum. Pref 
Salt Union, Ord.. 


Do Pref ‘ oe sece 

Do 44 Deb. “Stock. 
Schweppes, L.,7 Pref. Ord. 

Do Deferred .... esa 
Spencer, Turner, ¢ and { 

Boldero, L 

Spiers —_ Pond 

Do 5: lst Mort. ... 
Spr att's Patent, Limited. . 1€ 
Sweetmeat Aut. Delivery, L 
Telegraph Const., &c., L 
Underground 
United Alkali, L., : 

_Do5 Mort. oP > 
Val de Travers Asphalte, 


L 


5 Waring and Gillow, 6 Pref. 


Stk 
2 


| 


unction Canal...... 111 13 | 


Do 44% Irred. B. Deb. .. 
Waterlow&Sons, L., Def.Ord. | 

Do Pref. Ord. ..... 

Do 35, Cum. Pref.. 
Weldon’'s, Limited. . 

Do 5% Cum. Pref. 
Welford and Sons, Limited| 
Welsbach Incandescent 

Do Cum. Pref.. s 


20 
13 


loge tod | 20| 0 


17 


x68" 
Elec Rly ‘fuonl93410 |Stk |100 


a ; \Stk 100 | 
14 


| 97100 


22 


ELEC. LIGHTING & POWER. 


‘City “of Lond. Electric, Ord. 
Do 6% Cum. Pref. 

County of Lond. and f Ord.| 

Brush Prov. Elec. 

m. Electric Supply... 

ames’ & Pall Mall El 
BOTY Pre : 

Westininster Electric 


ll 


Pref! 12 
= itp 


8 
12 | 


FINAN-.AL, LAND, AND 


“16 19 | 


COMMERCIAL, INDUSTRIAL, &e, | 


1 
5 
| 25 
| 25 
Stk | 


110 
7 


100 
Stk 


100 


100 
1 
100 
100 
100 
10 


100 


‘Stk }100 
25 
‘Stk 


1 
Stk 
Stk 


5 


100 


{100 |100 





5 


St | 
i 
‘Stk 





100 


2 |British & American Mrt., 
ou Betton & Austn. T. & L. id 


INViSTMENT. 


1 |Anglo-French Exploratn. — 4 | 10 | 
5 |Assets Realisation, L 5 

214) Australian Agricultural . 

5 |Aus. Mt. Land & Finauce, ui 


Do 4% Debenture oe 


British South Africa 


Do 5% Mort. Debs. Red. . haa 


{Canada Company 


3 


100 \Peel River Land, &c 
100 | Peruvian | Corporation . 


2\R. Plate Trust, 


Debenture Corporation, L. 
Do Pref 
Do 4% Deb. Stock ..... 
Hudson's Bay 
International Financial, 
Land & Mort. of Egypt, L} 
Do 5% Mortgage Deb. 103 


ai 
- 101 


2 |Law Debenture Corptn., L/ 
103 


Do 4% Perpet. Deb 


1342 
94 93 | 


.| 174184 
ect! ri 


12 
4 


125 


j 


23. 


ig a 24 | 


. 


89 
6 
4 


( 66 68 
L 


National Discount, Limited, .. .. 


100 |N.Z. Loan & Mer. ‘Age ney, L 


4% Prior Lien .... 92 
N. Zealand Trust & rae L ; 


Do4ZP a 

Do 6% Debs. Red. 

Loan, &e., 4 

BOB 00 050 sscc0se0s { 
Do B Shares ..... 


Do 5% do 


- | | 20 [South Australian ..... 


10 |Trust & Agcy. 
10 | 10 | 


of ‘Austr., ’ 3 
Do 5% Preference Shares, 1 


435 
35 3, 
{100 |Scott. American Invest. .Pri 103 
1100 |Scottish Aust. Invest., i. 


1100} Do6% “ee. Preference 


+1100 |100 


a 
4 
-| 50 55 


FINAN., LAND, o INVEST. —Con. 


Same 


5 Trust and Loan of Canada, 5 
20; 3! Do New 2 
54; 25 Trustees, Exors.,&e., Corp.,L! 14 24 
Stk |100 | Do 4% Irred. Debs......... 101 4 

10} 6 Union Discount of Lond., L 
25 Van Diemen’s Land 15 


FINANCIAL—TRUSTS. 


100 {Alliance Investinent, Pref.; 92 95 
Stk |100 |American Invst. Trust Pref. te 
Do Deferred 120 
|Army & Navy Invst., L. Pf./106 
Do Deferred . - -{1C6 1 
| Do4 Debe mture Stock. .|100 
Bankers’ Invest. Trust, Prf./106 
Do Deferred 4 
Do 4% Debenture Stock ..103 
|British Invest. Trust Pref. . 109 
Do Deferred 167 
Do 4% Debenture Stock ../104 
Foreign, Amer. & Gen. Prf.117 
| Do Deferred 96 
Do 4% Perp. Deb. Stock .. 103 
For. & Col. Gov. Trst. L., Pf 128 31 
Do Deferred . 19 22 
,L., Pf 


Gen. & Com. Invest., 
Do Deferred 
Do 4% Debenture Stock .. 
\Govmnts, Stk Invest., L., Pf 
Do Deferred 
Debenture Stock. . 106 i1 


Do 44 
Guardian Invest., Pref., L..;100 3 
Unified . 
nu 


Shr Pd. 


20 


Prices 


o4 


Stk 


Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk | 
Stk 
_ 


Stk 1 


Stk 

Stk |1 
Stk 
Stk 
3 Stk} 
Stk 
Stk | 
Stk} 
o_ 


'Stk |100 | 
iStk |100 
'Stk |100 
\Stk /100 
Stk |100 
Stk |100 | 
Stk |100 


87 89 
102 5 
104 7 
| §8 6! 


Industrial and Gen. 
Capital Stock 
Do 33% Debenture Stock... 
Internatnl. Invest. Pref., L 
Do 4% Debenture Stock . 
(Invest. Trst. Corp., L., Prf.|102 4 
Do Deferred . .|147 52 
Do 4% Debe nture Stock (102 5 
|Mercantile Inv. 114 17 
Do Deferred Btock. <enewes 
Do 4% Debenture Stock .. 
Mexican Cent. Rly. Sec. 
A Deb. Stock 
Do4%B do 
\Municipal Trust, L., Pref.. 
Do Deferred 
Omnium Investment, 
Railway Deb. Trust, is 
Do 5% Debs., red. at 10 pm /10& 
Do 44% Debenture Stock. ./102 5 
Do 4, Debenture Stock .. 
/Railway Investment, Pref. .| 95 97 
Do Deferred | aa | 
/Railway Share Trust, any Al oe 
| Do B 74% Prefe rence. 
R. Plate Trust, L., Pre iS 
\Scot. Invest. Trust, L., ‘Pri. 
Do Deferred J 
Do 4% Debenture Stock . 
Stock Conversion ... 
Submarine Cables Trust... 
\U.8. & South Amer. Invest. 
Trust, Prefd. eat 
Do Deferred . ~ 
| De 4% Debenture Stock . ./102 


GAS. 


Alliance & Dub. max. 10 {4 
|Bombay, Limited 
|Brentford Consolidated . 
|British Gas Light 
a A res (New), L ....; 
Do 4) Debe BO ac. csievie | 
Commercial 4 / Cap. 8tk .. 
Do 3% Deb. Stock 
|Contine ntal Union, L . 
Do7 ¥ Preference ... 
European, Limited ........ 
Light & Coke Ord...... 
Do 35 4 Maximum 
Do4 
| Do3 % Consolidated Deb.| 
| | 10 Hong Kong and China 
1100 | Imperial Continertal 
5 |Malta & Medite rranean, L.. 
Oriental, Limited 2 
Ottoman, eS eee 
San Paulo, Limited ........ 
South Metropolitan Ord.... 
Do Perp. 3 % Deb. Stock. . 
l, 2 10 |Tuscan Gas ... 
100 Do § 7 , Debs. . 


COAL, IRON, AND | STEEL. 


1) 1 (Armstrong, Sir W. G. & Co.) 34 3p 

1 1 |Babcock & Wilcox, L, Ord..| 43 4 
i 2 |Barrow Hematite Steel, L. .| 

{ 10 | 


94 96 
90 93 


|Stk |100 
Stk |100 


Stk |100 | 
jStk 100 
Stk 100 
Stk |100 
20 | 10 


104 6 


Stk |100 





10 | 10 
\100 |100 
'Stk |100 


(Stk |100 
| 20 | 


20 | 10 
Stk |160 


‘Stk 100 | | 89 eh 


Do 6 ¥ Preference | 
10 |Bell Bros 6% Cum. Pref ..! 
‘Stk |100 | Do 4 / , Deb. Stock ....... 

‘i 4@ 'Bolckow, Vaughan & Co., L| 1 ly 
1 12 aT 
0 a $33 


Do 
23 Consett Iron, Limited 


{Ebbw Vale Steel, Iron, &e., " 
|Hadtie! ld’ ; Steel Foundry a 


Pref 
wi. (Richd., & Sons), L 
Howard and Bullou SS 


John Brown & Co., L . .| 


1 


| 10 Og 





1g 12 
1 


| 624) eels 
$0" 20 New Sharlston Colls. L. Prf. 
{10 10 |Pease and Partners, L., Ord. 
“3 - Do 4 ¥ Perp. Deb. — 

| 5 |Rhymney Iron, Limited. . 

Do New 

00 | Do 5 % Debentures, 1890 . 
10 ‘South ifetton Coal, L 

1 |Vickers, Sons & Co., 
100! Do5% Preference Stock... 


MINES. 


~ |Anaconda Copper 
Bechuanalanc en. 
Cape Copper, Limited 
o Cum. Pref. (6 % min). . 
/|Champion Reef 
Cons. Gld. Fields of 8.A., L.| 
D6 ¥ Pref 
Do 8%) ¥ First Debs. 
Copiapo, “Limited . 
De Bee 
Do 5 % Debentures. . | 
Do 44° Z, Bultfonte a Obgs. 
Durban Roodepoort, L 
Libiola Copper, L 
\Linares, Limited 
|Mason & Barry, Limited. . 
10/| Mysore Gold, ‘imited 
2 |Namaqua Copper, L. 
1 New Jagersfontein 
10 | 10/'Nundydroog, L 


14 15 


5 | 
‘100 
10 | 


117 20 


4 i 


—~ om 





ee ee 


(Gloshe snr Pa. 


5) 10 
3 (10 


20 | 10 


| 10 
| 
13 16 | 


8 
| 10 
‘Stk 100 


| 10 | 10 


| 


101 3 |} 


84 86 | 


Pref. 99102 | 
8 84) 
8 { 


105 5 | 


, Consolidated Pref. i112 14 | 


| 


5 
6yi0) | st k 100 


| 3 53 6 stk 100 


| 


Nantyglo & Blaina “ Pref.” | 77 80 


+) 586% stk: 100 
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MINES.—Con. 
Name, 


Ooregum Gold, L., Def. Ord. 
Do 10% Min. Pref 
5 | ‘Rio Tinto L 
5! 5!/ Do5% Cum. Pref 
100 1100 | Do4/ 1st Mort. Bonds. 
Sheba Gold, Limited 
Simmer and Jack Proprty. 
|Tharsis Sulphur & C ony er, nl 
oe ansvaal Goldfields, 
Van Ryn Gld. M. Est: i ha 
Wassau (Gold © onst) Mn. L! $ 


SHIPPING. 


16 African Steam Ship .. 
20 Do Fully Paid ; 
4/124,Amazon Steam Navig ation| 
20 i Steam ahipping, L} 
do 
74| 74 General Steam Navigation. 
8| 8! D6” Preference —— 
Stk 100 Do 4% Deb. Stock . ig 
10 paves dk.) and Co. : L 
Cum. Pref. ... 
5 Mercantile Steam Ship, ical 
8 New Zealand Shipping, L | 
10 Orient Steam Navigation ..! 6 6 
Peninsular & Oriental, Pref.|132 35 
Do Def witaes - (228 31 
Royal Poe lil Steam ..... . | 28 265 
Shaw,Savill & Albion, L A pt! its 
Do B Ord tg ive 
Union-Castle M: uiSte: am ‘ship| rf 83 
Do 447 Cum. Pref 1041 oe 
134133 


Closn: 
iPr on 
10/ 
10/} 
5 


5 


Stk 100 
100 | 60 
5) 5 
5| 5 
10 | 10 | 
Stk |100 | 
10 | 10 


Do 47% Deb. 100 
Union Steam Ship ‘of N. Zl 


TEA AND COFFEE. 


|Assam Tea 

British India Tea, L 
Chargola Tea Associati yn, iE 
| Dor 7 Cum. Pret... ss: 
}Cons. Tea and Lands 

| Do Ist Pref. 5 


4 


27428 
29 
21 
ee 
141 
627 
3 4 
113125 
.| 124134 





Do 2nd Pref. 7 pe 
|Darjeeling Tea, Limited.... 
Dooars Tea 
| Do7 % Pref 
Doom Dooma .. 
Empire of India & ¢ teylon .. 
Do 5 % Cum. Pref 
| Jokai (Assam) Tea, L 
10! Do6% Cum. Pret .,.<<<s 
20 |Jorehaut Tea, Limited 
| 10 |Lanka Plantations, L | 
| 8 |Lebong Tea, Limited ...... 
| 10 'Ouvah Coffee, Limited...... 
| TELEGRAPHS, TELEPHONES. 
\100 100 | |African Direct, L., Debs.)99 202 
'Stk 100 |Anglo-American, Lisait “d..| 61 63 
Stk Do Preferred 110 
Stk Do Deferred 
Cuba, Limited...... 
| Dol0% Preference 
Direct Spanish, nae 
Preference. ; 
'Direct U.S. C able, 
|Eastern, Limited 
Do 345% Preference........ 
| Do 4 “Mort. Deb. Stock .. 
Eastern Extension, L ats 
Do 4% Mort. De sb. Stock ..|105 
'Great Northern of Cop'h’ gn S04 
|Endo- European, Limited 
ional Telephone, Lim.} Rea 
~ Do 67 Cum. Ist Pref 
Do 6% Cum. 2ud Pref. 
Do 357 Deb. Stock 
Oriental Telephone, L 
8 |Reuter’s, Limited .. 
10 |West African, L 
4 24\West Coast of America, L.. 
100 | Do4% Debentures ........ 10 
10 \West India and Panama, L 
10 | Do6% First Preference .. 
10 Do6% Second Preference 
10 Western Telegraph, L 
100 | Do5% Debs. 2nd series... .| 
Stk 100! Do47 Deb. WOE x csv0'0ks 


| TRAMWAYS AND OMNIBUS. 


88 8% 


108 10 


Anglo-Argentine, Limited. .; 
Do 6% Debenture Stock ..! 
Barcelona, Limited 
Belfast Street 
British Electric Traction .. 
Do 6% Cum. Pref. 
Do 57 Perp. Deb. .. 
Calcutta, Limited 
5 City of Birmingham 
1100 = | Do4% Debs. .... 
5 City of Buenos Ayres, Misael on. 5% 
Do Perp. 64 Deb. Stock ..| 
‘Dublin, a (1896) 
Do 6% 
London ena ral Omnibus. 
London Road Car, L 
London Street 
London United 4% Deb. .... 
Do 4% Deb. Stock 
North Metropolit: an 
Potteries Electric Traction) 
Do 5% Cum. Pref. 
Do 4hY BG Gis ocbssecvens /103 
0 Provincial, Limited 
9 Do6% Cum. Pref. . 


WATERWORKS. 


Antwerp, Limited 

Chelsea, Ordinary 

City of St. Petersburg, L.... 

East London 
Do 44/4 Deb. Stock 

Grand Junction, max. 10%.. 

| Do 4% Deb. Stock 

Kent 
Do New Maximum, 7/4 

Kimberley, Limited 

Lambeth, maximum 10 
Do 74; on 
Do 4” ‘Pebenture Stock .. 

Montevideo, - ures <4 
Do 1st Deb. 

New River, es a 
Do 4% Deb. Stock ........ 125 28 
Do Debenture Stock, B . _ - 

Southwark, &c., Ord. 

Tarapaca, Limited 

West Middlesex 


10 


| 10 10 


4 ¢ 
Stk 100 


13 
Stk 100 
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quiet, but steady. Gambier — an errs 
steamer, sold, 18s 3d to 18s 44d, f. and i., 
terms. 

QUININE continues very quiet. 
1ogd per oz. 

METALS.—Copper occupied litile attention at Monday’s market, 
and values varied slightly, standard, on spot, settling down at 

67 158, and £68 3s od. three months, while an active demand on 
the following ‘day, chiefly for forward, with reserved sellers, led to 
an imp yrovement, and the above positions closed at {£67 17s 6d 
and £68 6s 3d, respectivelv. A cessation of supporting purchase S 
during the middle of the week, and realisations imparted a decline 
on balance at Thursday's market, spot standard settling down at 


April-May, 
delivered weight 


b and S, &c., on spot, quoted 
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| April, 34s 3d. To the Continent: Calcutta, February-March, 36s 


| 





April-June, 35s 9d; Bombay, February-March, 37s. Quantity 
afloat from the East Indies, including cable advices, 340,000 qrs, 
| against 545,000 qrs in 1904, and 8,000 oe in 1903. 

RAPESEED slow, and prices easier. Brown Cawnpore, March- 
May, 35s 6d, old terms. Brown Calcutta, April-May, old terms, 

358 3d. Ferozepore, Marcn-May, 35s 3d, old terms. Quantity 
| ila from the East Indies, per last advices, 7,000 qrs, as com- 
pared with 9,000 qrs corresponding period last year, and 8,000 qrs 
in 1903. 

COTTONSEED lower, and business is very quiet. London, spot, 
£5 38 9d; March, £5 3s 9d; April, sellers, £5 5s perton. Imports 
into London trom January Ist, 18,610 tons, against 13,310 tons in 
1904 and 13,200 tons in 1903 


LONDON PRODUCE CLEARING-HOUSE.—The following are the 























97 3s od, and three 2 | 
£67 38 od, a 1 three months, £67 12s 6d. Tin commenced | veturns tor Mase h: 
stronger this week, and spot Straits hardened up to £136 15s, and en —— 
forward, to £134 17s 6d, continued scarcity of cash and nearer | Santos 88% gi silver. |Am'rie’ n| Am’re’n; aia 
| prompt leading to covering at most intervals, while expectations of Coffee. | Sugar. | * Wheat. | Maize. | 5% 
derate monthly shipments exercised a further stimulating influ- ee RS es | aos 
j mo : F 2 Tctal registered dur-| Bags. | Bags. 'Bales| Ozs. Centals.| Qurtrs. |Chests. 
ence on the former position until the middle of the week, which ing the month 375,750 1,185,500 10 
lsteadily rose to £137 15s. A more subdued tone prevailed on | Total registered since 
| Thursday, the tendency being rather irregular. Spot Straits left went tea i 1,305,500 3,994,500 160,000) | se | 50 
off at £137 17s 6d, and forward at £134 10s. Meanwhile, a Banca | ‘thie oa 41.500, 50.000 20 
sale held, though not resulting quite up to expectations, went, on : : <r 
laverage, equal to about f1 38 15s per ton, laid down in Holland. | POSTSCRIPT Friday Evening. 
Lead s teady. English, L 12 158 to £12 17s 6d, and foreign, £12 10s | SUGAR.— British refined met with fair attention at steady rates, 
to {12 11s 3d, April. Spe ins r, £23 138 9d to £23 17s 6d, market | At public sale, crystallised West India experienced a fair inquiry 
firmer. Iron rather Seeman ai steady values. 2,749 bagscrystallised Trinidad changed hands: 


OILS.—Linseed remains in a quiet state, prices showing no 


good colory, 21s 6d; medium pale and yellow, 21s to 21s 3d. 504 


particular alteration. Spot, pipes, £16 to £16 2s 6d; barrels, | bags St Lucia bought in at 21s 9d. 305 bags Trinidad syrups 
£16 1585, April, £16 15s; mi ay-August, £17; September-December, | went at 16s 6d to t7s 9d. Continental granulated ruled quiet, 
£17 Hull, naked, pot, £13 I7s 6d; April, £13 17S 6d; steady. O.-F., R.A.C.L., and J-H., Re... ready, sold 16s 3d; 
May- = ust, {14 12s 6d; Se ptember --December, £15 28 6d. Rape | first marks, April, 16s 3d; May-August, 16s 6d; July-August, 
firm, quiet. Spot, né aked, £19 10s; April, {19 10s. Refined, | 16s 67d, f.o.b. Beet market quiet, and rather irregular. May, 
casks, spot, £22. Ravison, naked, spot, £18 tos, and March- | done, 14s 7d to r4s 7}d; July, 14s 84d; August, 14s 9d, 14s 94d, 
April, £18 10s. Cotton steady. Crude, spot, £14 15s; refined, | 148 8fd, and 14s 93d; October-December, 11s 7d ; and November- 


spot, £16 to £17, as to make and package. Hull, refined, spot, 


December, r1s 6d, f.o.b., Hamburg. 

COFFEE.—Supplies were on a good scale to-day, and with a 
brisk demand full to extreme rates were paid, especially for home 
May, sold, 35s 74d ; and September, 


Native first marks, February- 


naked, {14 2s 6d; April, £14 58s; May-August, {14 12s 6d. Crude, 

spot, £13: 58. Cocoa-nut: Ceylon rather easier. Spot, £29; near, an ! 

£27 10s; April-June, £26 15s; May-July, £26 ros. Cochin quiet. | trade qualities. Futures slow. 

Spot, £34 10s to £35; near at hand, {29 10s; March-May, £29, | 30S 6d to 36s 4 per cwt. ; 

cif. JUTE steady, but generally quiet. 
TURPENTINE has displayed considerable firmness. American, March, canal, sold £18 5s; 


on spot, quoted 41s 3d; April, 41s; May-June, 40s; July-Decem- 
ber, 378 3d per cwt. Stocks at public wharves week ending 
March 25th, 8,674 barrels, against 17,643 barrels same time last 
year. Delivered during the above period, 
1,495 barrels at corresponding period last year. 

ROSIN steady. Common strained, 
arrive, 7S todd per cwt. 

PETROLEUM slow, unaltered. American, 54d to 544; 
white, 62d to 63d ; Russian, 43d per gallon, on spot. 

TALLOW.—The market ruled steady, and lower grades have 
been in demand. At public sale on Wednesday 1,023 casks were 
catalogued, and, with a dull demand, only some 230 casks sold. 
Prices were without material alteration. Australian mutton quoted : 
fine, 29s ; fair to good, 26s to 27s; dark to dull, 22s 9d to 23s gd. 
Beef: sweet, 25s 3d; fine, 25s; fair to good, 24s to 24s 6d; dark to 


water 


new crop ditto, 
£17 2s 6d; September, £16 2s 6d to £16 5s; 
to £15 12 2s 6d, c.f. and i. 

HEMP quiet. Fair seconds, spot, sold £35 ros, c.f. and i. 


August, {17 to 
and October, £15 10s 


1,453 barrels, against METALS.—Tin. ruled firmer. Straits, cash closed: sellers, 
£138 tos; and three months, prompt, £134 12s 6d. Copper 
on spot, 8s to 8s 3d, and to steadier. Cash closed, sellers, £67 8s 9d; and three months, 


prompt, £67 16s 3d. Lead steady. English, £12 12s 6d to {12 15s; 
soft toreign, April, {12 ros paid. Spelter firmer. Ordinary 
brands, £23 15s to £23 17s 6d. Iron—Cleveland, 48s 114d, cash; 
49s 24d, month. 


LONDON MEAT MARKET. 
Per 8 lbs by the carcase, 
8 









dull, 22s 6d to 23s 6d. Market letter unaltered. Town tallow, es : : Middling dito 202-2: . 

26s ; melted stuff, 16s 6d per cwt. Inferior mutton . 4 2] First ditto ......... 
SEEDS.—During the weex the market ruled quiet, but, with | Middling ditto.................. 5 81 Pork, First....... aesessaneed 

holders showing reserve, prices remained firm. London: Calcutta, Lowbow ae MARKET. 

spot, 36s 6d; on passage, 36s 6d to 36s, as to position; March, 5 er fon 

358 od; March-April, 33 6d; April-June, 358 3d; La Plata, | Pamber Maincrop.--....... SOs to 100s | Blacklands 5-5 +... 

February-March, 34s 3d. Hull: La Plata, spot, 34s 3d; March- DOOR  caiccasticcosdns 2s 6d to 2s 9d 
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THE STOCK #XCHANGE. 
NOTICE. 

No member of the Stock Exchange is allowad 
to advertise for business purposes, or to issue 
circulars to persons other than his own principals. 

Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange, 
or under the control of the Committee, 

A List of Members of the Stock Exchange who 


P. & O. 


MAIL SERVICES, 


COMPANY’S INDIA, 
CHINA, 


Shipping. pare 
N.D. 


from camino 
service Wednesdays, calling at Cherbuu 





FAST and LUXURIOUS 
& AUSTRALIAN 





are Stock and Share Brokers may be seen at the 


CHINA and JAPAN. Every 14 days, calling at 


Bartholomew lane Entrance to the Bank of England & O FREQUENT SAIL- | Gibraltar, Genoa, Naples, Port Said, Suez, Aden, 
or obtained on application to . INGS to GIBRALTAR, peg mile s ee re, an ee ie ai, 

EDWARD SATTERTHWAITE, MARSEILLES, MALTA, EGYPT, ADEN, BOM: ee "Eaceies a oe Suan DRIA from M ak. 
Seoretary to the Committee of the Stock Exchange | BAY, KURRACHEE, CALCUTTA, CEYLON SEILLES, ¢ ailing at Naples.—Apply to K eller, 


Committee Room, The Stock Exchange, 
London, E.C, 


THE 


TYPEWRITER 


FOR 


BBAUTIFUL 


WORK. 
Quiet, and Convenient. 
YOST Typewriter Co., Ltd., 


50 Holborn Viaduct, 
London, E.C, 


Swift, 





| 
| 
| 
| 





STRAITS, CHINA, JAPAN, AUSTRALIA, TAS 


MANIA and NEW ZEALAND. 
CHEAP RETURN 


P. & QO. TICKETS PLEASURE 


CRUISES, and ROUND THE WORLD TOURS. 
—For particulars apply at the London Offices, 
122 Leadenhall street, E.C., or Northumberland 
avenue, W.C, 


ORIENT-PACIFIC LINE. 


EXPRESS SERVICE 





| From LONDON and PLYMOUTH, taking Passen- 


| gers for GIBRAL'TAR, MARSEILLES, NAPLES, 
| PORT 
AUSTRALI ra 


SAID and COLOMBO, and all ports in 
TASMANIA and NEW ZEALAND. 
Managers FF. GREEN & CO. 
{ ANDERSON, ANDERSON & CO. 
Head Offices: FENcHuRcH AVENUE, LONDON. 
For passage euety to the latter fam at 5 Fen- 
church avenue, b.¢ 
Cockspur street, Charing Cross, 8.W. 


1, or to the Branch Office, 28 


Wallis & Co., 2 King William street, £.C. ; 14 Cock- 
spur street, S.W. 


DELICIOUS COFFEE. 


RED 


WHITE 
« BLUE 


For Breakfast & after Dinner 
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The Pennsylvania Railroad 
Company. 


NOTICE TO STOCKHOLDERS. 

At a Meeting of the Board of Directors, held this 
date, 29th March, 1905, the following resolution was 
adopted :— 

Resolved, that for the purpose of providing the 
necessary funds for the paymentof the Consolidated 
Mortgage Bonds of the Company which mature 
June 15th and July Ist, 1905, amounting to 
$27,480,020; for an additional subscription to the 
Capital Stock of the Pennsylvania Company; for the 
purchase of four hundred locomotives, and increase 
of shop and terminal facilities; for construction 
expenditure on the Tunnel Extension of the Com- 
pany’s System into the City of New York, and on 
the Terminal Station therein; for the completion 
of the new low grade freight line East of Columbia, 
Penna, and for other construction and equipment 
expenditure upon the Main Line between Pitts- 
burg and New York; and for other corporate 
purposes, the privilege be given to the Stockholders 
of the Company to subscribe at par between May 
ist and 5th, 1905, inclusive, on which latter date the 
privilege will cease, for the Convertible Bonds 
hereinafter described, to an amount equal to 
thirty-three and one third per cent. of the par value 
of their respective holdings of the Stock of the 
Company as they stand registered on its books at 
three o'clock p.m. April 12th, 1905. 

The Bonds referred to are an issue of One 
hundred million Dollars Gold Bonds of the Com- 
pany, of the Denominations of $1,000 and $500 
respectively, bearing date October 2nd, 1905, run- 
ning until October Ist, 1915, with interest at the 
rate of 34 per eent. per annum; payable semi- 
annually on the first days of June and December 
(the first Coupon, however, covering two months’ 
interest from October lst to December Ist, 1905, 
and the last Coupon being payable October lst, 
1915, covering four months’ interest from June lst, 
1915, to October 1st, 1915), free of all taxes which 
may be imposed thereon by the laws of the United 
States of America or of the Commonwealth of 
Pennsylvania, and which the Company may be re- 
quired to deduct therefrom. They will be issued 
as Coupon Bonds, but may be registered as to 
Principal, or may be exchanged thereafter for 
registered Bonds, without Coupons ; in denomina- 
tions of $1,000, or $5,000, or such larger denomina- 
tions as may be authorised by the Board, and 
under such regulations as it may prescribe. 

These Bonds will be convertible, at the option of 
the holder, at any time after December Ist, 1905, 
into Capital Stock of the Company, at $75 per 
Share, unless previously called for redemption. 
They may be called for redemption by the Company 
on December Ist, 1910, or at any subsequent 
interest period on ninety days’ notice, at par and 
accrued interest; but when so called they may be 
converted up to thirty days prior to the date named 
in said notice for redemption. Any necessary 
adjustment of interest and dividend will be made 
at the time of conversion. 

Warrants will be issued to each Stockholder by 
the Treasurer specifying the amount of Bonds for 
which said Stockholder is entitled to subscribe 
under this privilege. 

The privilege of subscription may be sold in 
whole or in part by any Stockholder, a form of 
assignment therefor being endorsed on _ the 
Warrants. 

The terms of Subscription to be as follows: 

Payments may be made either in full between 
May Ist and 5th, 1905, inclusive, or in two instal- 
ments of 50% each, the first instalment between 
May Ist and 5th, 1905, inclusive, and the second 
between September 25th and 30th, 1905, inclusive. 

The Warrants must be surrendered to the 
Treasure~ between May ist and 5th, 1905, inclusive, 
accompanied by the payment prescribed, otherwise 
the privilege will be void and the Warrants of no 
value. 

For payments made in full at first instalment 
period, there will be issued Full Paid Negotiable 
Receipts for amounts of $500 or multiples thereof, 
bearing interest at the rate of 34% per annum from 
May lst to October Ist, 1905, which will be ex- 
changeable for Bonds on and after September 25th, 
1905; and for amounts less than 3500, there will be 
issued Full Paid Scrip Receipts bearing interest at 
the rate and for the time aforesaid, and exchange- 
able for Bonds when surrendered in amounts of 
$500, or multiples thereof, provided such surrender 
is made between September 25th and December 
30th, 1905, inclusive. After that date these Full Paid 
Scrip Receipts cannot be exchanged for Bonds, but 
will be redeemable at their face value with in- 
terest as aforesaid from May lst to October Ist, 
1905. 

Upon payment of the first instalment, there will 
be issued Negotiable Instalment Receipts, which 
are to be surrendered to the Treasurer at the time 
of the payment of the second instalment, where- 
upon interest will be paid on the first instalment 
from May Ist to October Ist, 1905, at the rate of 34°%, 
per annum, and delivery made of the Bonds and 
Scrip Receipts for fractions of Bonds respectively. 

The Scrip Receipts issued at the second instal- 
ment period will not carry any interest, but will be 
exchangeable for Bonds when surrendered in 
amounts of $500, or multiples thereot, provided 
such surrender is made on or before December 30th, 
1905. After that date they will be redeemable at 
their face value in cash without interest. 

The right to receive Bonds under this privilege 
shall not acerue to any Stockholder, unless the 
terms of subscription are fully complied with, and 
payments made as hereinbefore stated, and no sub- 
scription or assignment of the privilege will be 
recognised unless made on the forms furnished by 
the Company. 

For Stockholders who have filed permanent divi- 
dend orders in this office, Warrants will be mailed 
to the addresses indicated on such orders, so as to 











reach them about April 26th, 1905; and where 
Dividends are collected by Bankers, Brokers, or 
others, on Powers of Attorney or other authority, 
the Warrants will be sent tosuch authorised parties 
for delivery to the Stockholders. 

A circular will accompany the Warrants in 
further explanation of the Allotment. 

Stockholders residing in Great Britain or on the 
Continent of Europe may return their Warrants to 
The London Jcint Stock Bank, Limited, Financial 
Agent of the Company, Princes street, London, E.C., 
between the dates specified in the Resolution of 
the Directors as above, and make payments at the 
respective periods for their subscription to that 
Bank, in sterling, by cheque, to the order of the 
Bank, at the rate of Forty-nine and one-half Pence 
Sterling per Dollar, The Bank will deliver to the 
Stockholder upon making payments for their 
subscriptions, the respective Negotiable Receipts 
referred to in the Resolution, and at the second 
instalment period, issue cheques for the amount of 
interest then payable. 

The Bonds will be delivered by the Bank for Full 
Paid Receipts surrendered on and after September 
30th, 1905, and for Full Paid Scrip Receipts sur- 
rendered in amounts of $500, or multiples thereof, 
up to and including December 30th, 1905; after 
that date said Receipts may be surrendered to the 
Bank for redemption. 

Philadelphia, 

29th March, 1905. 


PREMIER (TRANSVAAL) DIAMOND 
MINING CO., LTD. 


NOTICE OF DECLARATION OF 


No. 1. 


DIVIDEND 


DEFERRED SHARES, 


Notice is hereby given that the Board of Direc- 
tors have declared a DIVIDEND of 400 % (10s per 
share) on the Deferred Shares of this Company, 
PAYABLE to all Shareholders registered on the 
Books of the Company at close of business on the 
29th April, 1905. 

The Transfer Registers will be closed from the 
Ist May, 1905, to the 14th May, 1905, both days 
inclusive.—By order of the Board, 

J. A. STEVENS, 

London Office, London Secretary. 

25 Austin Friars, E.C., 
28th March, 1905. 


PREMIER (TRANSVAAL) DIAMOND 
MINING CO., LTD. 


NOTICE OF DECLARATION OF 


No. 1. 


DIVIDEND 


PREFERENCE SHARES. 


Notice is hereby given that the first HALF- 
YEARLY DIVIDEND of 6/3 per share, on the 
Preference Shares of this Company, will be 


PAYABLE to all Shareholders registered 
books of the Company at close 
29th April, 1905. 

The Transter Registers will be closed from the 
Ist May, 1905, to the 14th May, 1905, both days 
inclusive.— By order of the Board, 

J. A. STEVENS, 
London Secretary. 


on the 
of business on the 


London Office. 
25 Austin Friars, E.C., 
29th March, 1905. 


THE CUNARD STEAMSHIP COM- 
PANY, LIMITED. 
Notice is hereby given that the SHARE 


TRANSFER BOOKS will be CLOSED until the 
13th April.—By Order of the Board, 

A. D. MEARNS, Secretary. 
Offices, 8 Water street, Liverpool, 30th March, 1905. 


LONDON AND PARIS EXCHANGE, 
LIMITED. 


FIVE PER CENT. DEBENTURES. 
Notice is hereby given that the coupons for the 
quarterly interest, due 3lst March, 1905, on the 
above-named Debentures will be PAID on and after 
Saturday, the Ist of April, 1905, at the Banking 
Department,The London and Paris Exchange, L'd., 
Coleman Street House, Coleman street, London, 
E.C., between the hours of ten and four, and ten 
and one on Saturdays. Warrants for the interest 
will be posted to registered holders on the evening 
of the 3lst dav of March, 1905. 
Dated this 30th day of March, 1905. 
Registered Offices—Basildon House, 
Bank, London, E.C, 





India £3 per Cent. Stock. 


Not Redeemable before 5th October, 1948. 
Trustees are empowered to invest in this Stock, 
unless expressly forbidden by the Instrument 
creating the Trust. (See the Trustee Act, 1893.) 





ISSUE OF £2,000,000; 
which will be consolidated with the existing India 
£3 per Cent. Stock. 


Minimum Price of Issue, £97 per Cent. 





The Governor and Company of the Bank of 
England give notice that they are authorised to 
receive tenders for this Loan. 

This Issue is made partly under the provisions of 
the East India Loan Act, 1898, for the purchase of 
the undertaking of the Bengal Central Railway 
Company; partly under the provisions of 51 Vict., 
ch 5, in order to provide funds for the construction, 
&e., of Railways in India through the agency of 
Companies; and partly under the provisions of 
1 Edw. VII., ch. 25, for the discharge of £250,000 


| Debentures of the Great Indian Peninsula Railway 


Company, falling due on the 30th June, 1905. 

This Stock will bear Interest at the rate of £3 per 
cent. per annum, payable quarterly at the Bank of 
England, on the 5th January, the 5th April, the 5th 
July, and the 5th October in each year, the first 
Dividend (a full quarter’s Dividend) being payable 


| on the 5th July next; and will be consolidated with 


the India £3 per Cent. Stock now existing, which is 
not redeemable until the 5th October, 1948, but will 
be redeemable at par on or after that day, upon one 
year’s previous notice having been given in The 
LonZon Gazette by the Secretary of State for India 
in Council. 

The Books of the Stock are kept at the Bank of 
England, and at the Bank of Ireland, where all 
assignments and Transfersare made. All Transfers 
and Stock Certificates are free of Stamp Duty. 

Tenders must be delivered at the Chief Cashier's 


| Office, Bank of England, before Two o'clock on 


Thursday, the 6th April, 1905, and a deposit of £5 
per cent. on the nominal amount of the Stock 
tendered for must be paid at the time of delivery of 
the tender. The deposit must not be enclosed in 


| the tender. 


Tenders may be for the whole or any part of the 
Stock in multiples of £100. Each tender must state 
what amount of money will be given for every £100 
of Stock; and the amount of Stock applied tor 
must be written on the outside of the tender. 
Tenders at different prices must be on separate 
forms. The minimum price, below which no tender 
will be accepted, has been tixed at £97 for every 
£100 of Stock. All tenders must be at prices which 
are multiples of sixpence. 

In the event of the receipt of tenders, at or above 
the minimum price, for a larger amount of Stock 
than that proposed to be issued, the tenders at the 
lowest price accepted will be subject to a pro rata 
diminution, 

Where noallotment is made the deposit will be 
returned, and in the case of partial allotment the 
balance of the deposit will be applied towards the 
first instalment. Should there be a surplus after 
making that payment, such surplus will be re- 
funded by cheque. 

The dates on which the further payments will be 

recuired are as follows: 
, ~ so much as, when added to 
the deposit, will leave 
Seventy-five Pounds (Ster- 
ling) to be paid tor each 
hundred pounds of Stock. 

On Friday, the 19th May, 1 05, £25 per cent. 

Ou Friday, the 16th June, 1905, £25 per cent. 

On Friday, the 14th July, 1905, £25 per cent. 

The instalments may be paid in full on, or after, 
the 18th April, 1905, under discount at the rate of 
£24 per cent. per anv um. 

In case of default in the payment of any instal- 
ment at its proper date, the deposit and the instal- 
ments previously paid will be liable to forfeiture. 

Serip Certificates to bearer, with Coupon 
attached for the dividend payable on the 5th July, 
1905, will be issued in exchange for the provisional 
receipts. 

As soon as these Scrip Certificates to bearer have 
been paid in full, they can be inscribed (é.c., 
converted into Stock); or, they can be exchanged 
for Stock Certificates to bearer in denominations ot 
£100, £500, and £1,000, without payment of any fee, 
provided such exchange is effected not later than 
the Ist September 1905. 

Stock Certificates to Bearer will have quarterly 
Coupons attached. 

Stock may be converted into Stock Certificates to 


On Tuesday, the | 
18th April, 1905, | 


| bearer, and Stock Certificates may be converted 


into Stock, at any time, on payment of the usual 


| fees. 


Tenders mus. be on printed forms, which may be 
obtained at tne Bank of England, or at any of its 
Branches; at the Bank of Ireland; of Mr Horace 
H. Scott, the Broker to the Secretary of State for 
India in Council (Messrs R. Nivison & Co.), 8 Finch 
lane, London, E.C. ; or of Messrs Mullens, Marshall 
& Co., 4 Lombard street, London, E.C. 

Bank of England, lst April, 1905. 





—_—_—_—_—_—_—_- O_o 








-WHITELAW’S TELEGRAPH CYPHERS. 





401 MILLIONS OF PRONOUNCEABLE WORDS, representing 4 complete sets of 8-Figure Groups, and AN 
ADDITIONAL 1344 MILLIONS, representing 12 complete sets of 7, 6,and 5-Figure Groups, and all numbera 


thereunder. 


All in strict accordance with the decision of the London Telegraph Conference of June- 


July, 1903, and transmissible on and after lst July, 1904. Explanatory Preface and Specimen Pages will 


be sent on application. 


DICTIONARY WORDS: All the various selections of these, so long in use, remain in full force as before, 
and have been included in the New Berne Official Vocabulary. 


WHITELAW's TELEGRAPH CyPHER OFFIcE, 39 Lombard street, E.C.; Sporriswoonr & Co., Lrp., 54 Grace- 
church street, E.C.; Patmer, Howe & Co., Manchester; JAMES MacLeHnose & Sons Glasgow. 
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FREDERICK SAGE & COMPANY (1905) (Limited) is ISSUING a PROSPECTUS, which is dated 29th March, 1905, and which states among other things that— 
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This Prospectus has been filed with the Registrar of Joint Stock Companies. 
The SUBSCRIPTION LIST will OPEN on FRIDAY, the 3lst March, 1905, and will CLOSE on or before MONDAY, the 3rd April, 1905. 


FREDERICK SAGE & COMPANY (1905) «Ltb.) 


Incorporated under the Companies Acts, 1862 to 1900. 


CAPITAL - 


- = £300,000, 


Divided into 150,000 54 per Cent. Cumulative Preference Shares of £1 each, £150,000 ; 150,000 Ordinary Shares of £1 each, £150,000—£300,000. 


The Vendors take 37,498 of the Preference Shares, and 40,000 of the Ordinary Shares issued as fully paid, in part payment of the purchase consideration. 
10,000 Preference and 10,000 Ordinary Shares are held in reserve for future issue for additional working capital, and the general purposes of the Company. 
There are now OFFERED for SUBSCRIPTION at par, 100,000 54 PER CENT. CUMULATIVE PREFERENCE SHARES of £1 each, and 100,000 ORDINARY 
SHARES of £1 each, payable as follows:—On Application, 2s per Share; on Allotment, 8s per Share ; One Month after Allotment, 10s per share—£l 0s 04d. 


DIRECTORS. 
Chairman.—FREDERICK GEORGE SAGE, The Meadows, Claygate, Surrey. 
Deputy Chairman.—JESSE HAWES, Freston Tower, Hendon avenue, Finchley 
VICTOR REUBEN PAGE, Llanberis, 48 Mount View road, Stroud Green, N. 
FREDERICK CLAREY, 61 Romilly road, Finsbury Park, N. 
(fF REDERICK CHARLES LYNES, 3 Rosehill road, Wandsworth, 8.W. 
Directors of Frederick Sage and Company (Limited). 
Bankers—Union of London and Smiths Bank (Limited), Head Office : Princes 
street, London, E.C., and Bianches. 

Broker—C. Birch Crisp, 11 Angel court, London, E.C. 

Solicitors—R. Miller, Wiegins and Naylor, St. Stephen’s Chambers, 
Telegraph street, London, F.C. 

Auditors—Charles Eves & Co., Chartered Accountants, 50 Gresham street, 
E.C 


nC. 
Secretary and Registered Office—\\. A. Hodge, 58-62 Gray’s-inn road, 
W.C. ja 





This Company is formed to acquire the well-known shop-fitting business of 
Frederick Sage and Company (Limited), of Gray’s Inn road, London, con- 
tractors for and manufacturers of shop fronts, fixtures, air-tight show cases and 
sundries for drapery, jewellery, and all other trades, also for exhibition and 
museum cases and bank fittings. The business was established by the late 
Mr Frederick Sage nearly fifty years ago, and has made steady progress, 
notably under the present system of management, during the last decade. The 
works in London, which consist of factories, workshops, showrooms, and yards, 
situate in Gray's Inn road, London, W.C., or its immediate vicinity, and which 
were specially constructed for the purposes of the business, contain a total 
floor space covering over 147,000 superticial feet. The principal premises are 
held on long leases at fair rentals. There are branches of the business at 
Manchester and at Dublin. 

The business is alsc carried on at Wale street, Cape Town, on valuable free- 
hold land, with factory and showroom premises, erected in the most up-to-date 
manner, at a cost. including site, of upwards of £10,000, and also at a branch at 
Johannesburg, with connections extending to all the South African Colonies. 

The Company will also acquire the benefit of the branch business of 
Frederick Sage and Company carried on at Berlin. 

There are now upwards of 1,000 employees engaged in the business, which is 
conducted by an efficient staff, under the supervision and direction of Mr Sage 
and Mr Hawes, who have both agreed to act as general managers to this Com- 
pany for a period of four years from 31st March, 1905. 

Messrs Charles Eves and Co., Chartered Accountants, of 50 Gresham street, 
London, have examined the books of the business for the past six years, and 
certify as follows :- 

50 Gresham street, London, E.C., 28th March, 1905. 
To the Directors of Frederick Sage and Co. (1905), Limited. 
Gentlemen,—In accordance with instructions, we have examined the books 


} 
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of Messrs Frederick Sage and Co- for the two years ending 30th September 


| 1900, and those of Frederick Sage and Company, Limited, for the four years 


ending 30th September, 1904, and, subject to such adjustments as we consider 
necessary, we find the profits, after allowing for depreciation and bad debts, 
but before charging management remuneration, interest on capital, and income- 
tax, to have been as follows -— 


For the two years ending 30th September, 1900 ‘ ‘i £47,997 8 3 
For the two years ending 30th September, 1902... oa ah 45,174 19 3 
For the two years ending 30th September, 1904 .. aa oe 48,310 10 4 


or equal to an average of £23,580 9s 8d per annum. 
The profits are stated for periods of two years inasmuch as the stocks have 
only been taken every other year, and we have accepted the valuations of 
the stocks as taken by the Company.—Yours faithfully, 
CHARLES EVES & CO., Chartered Accountants. 
In the future stocks will be taken annually and the accounts submitted each 
year. 
The profits for the past six years, as certified by Messrs Chas. 
Eves and Co., are equal to an average per annum of .. ae 
The amount of the dividend of £510s percent. on 140,000 
preference shares is ae ee we a + «e oe 


£23,580 9 8 
7,700 0 0 


Thus showing for dividend on 140,000 ordinary shares, direc- 
tors’ fees, management remuneration, and reserve fund 

The Company will acquire the following assets :— 

Long leasehold properties, buildings, fixed and loose plant, 
machinery and fittings, as per Messrs Edwin Fox and Bous- 


£15,880 9 8 


field’s certificate os es = «a £32,883 0 0 
Freehold land and works at Cape Town, at cost Pe ; 10,067 O O 
Surplus of stock-in-trade and effects, work in progress, book 

debts, and cash, guaranteed by the Vendors at not less than 107,164 0 9g 

Assets, exclusive of goodwill .. ea dg re «a -- £150,114 0 0 

To which may be added additional cash provided by this 

issue, about es ea 4 da aa xe ‘ 15,000 0 0 
£165,114 0 0 


Application will be made to the Committee of the Stock Exchange for a 
settlement in and official quotation of the Preference and Ordinary Shares of 
the Company 

Applications for Shares should be made on the Forms accompanying the 
Prospectus, and sent to the Company's Bankers, together with a remittance in 
the Bankers’ favour for the amount of the deposit. 

Prospectuses and Forms of Application can be obtained at the Offices of the 
Company, or from the Bankers, Brokers and Solicitors. 





DIRECTION DER DISCONTO-GESELLSCHAFT. 


ESTABLISHED 1851. (Registered in Berlin as a Kommandit 
Gesellschaft auf Actien under German Law.) 


Head Uffice - - - BERLIN. 
CAPITAL (fully paid) - - - £8,500,000 
RESEXWE FUNDS - - - - £2,879,631 


Vith the unlimited liability of the following partners : 
A. SCHOELLER. M. SCHINCKEL. Dr. SALOMONSOHN. 
J. HOBTER. Dr. RUSSELL. kr. URBIG, 
Branches in Germany: BREMEN, FRANKFORT o/M. 
HAMBURG: Norddeutsche Bank in Hamburg. 
London Branch: Manager aa J. B. SCHROEDER. 
Registered at the Inland Revenue Office as London Bankers. 
53 Cornhill, E.C. 
BALANCE-SHEET, December 31st, 1904. 
Dr. LIABILITIES. 


20 Marks = £1. 





To Capital £8,500,000 
Reserve Funds : as aid Po ae ee 2,879,631 
Deposits and Current Accounts. . “a zs “ue <a ea 14,198,075 
Acceptances against Credits and Securities. . a ee a 7,117,412 
Guarantees .. oa a = ee <s ee ws os 1,373,539 
David Hansemann Pension Fund and other Savings Bank 

Funds for the Staff es : ee 420,974 
Dividends unpaid .. ss Ss <e me i se ae 1,350 
84% Dividend and Participation of Acting Partners and 

Directors .. ns * a oe a z, wi cs 823,158 
Balance of Profit and Loss Account carried forward .. a 26,415 

£35,340.554 
Cr. ASSETS. 

By Cash .. a é ca es os aa ‘ ae i £1,924,783 
Bills Receivable .. “a ae os ‘ ~ <a “a 7,066,619 
Loans oa ee + a ‘ 3,687,437 
Securities. Syndicates, &c. ag e a 3,760,282 
Participation Norddeutsche Bank in Hamburg 2,500,000 
Participation in other Banks 887 532 
Current Accounts “ ia i «<a 13,305.600 
Current Accounts (Guarantees, as per contra) 4s ae we 1,373,539 
Securities of the Pension and Savings Bank Funds for the Staff 214,097 
Furniture after writing off 20% (annually) .. es =e “4 20,310 
Premises, &c. (including Bank Premises in London, about 

£51,500) “a ea . 600,355 

£35,340,554 

The gross profit for the year 1904 amounts to .. “a we £1,188,046 

After deducting all expenses, etc... os ee £269,452 

Taxes a , eu a oa 4 es 56,312 

Bad and doubtful debts.. oe oe ee «e 7,709 

_— 333,473 

There remains a net Profit of “a ne a £854,573 

Out of which it is proposed to pay the Partners and Directors 
participation, and a dividend of 84 °% on the Capital, which, 
exclusive of the unlimited liability of the acting partners, 
amounts to £8,500,000 as me es a mi <7 a £823,158 

To transfer to the David Hansemann’s Pension Fund for the Staff 5,000 

To carry forward to new account .. 4 26,415 

£854,573 


The London branch acts as representative of the :~ Head Office, Berlin, and 
branches at Bremen and Frankfort 0/M.; Norddeutsche Bank in Hamburg ; 
Allgemeine Deutsche Credit-Anstalt, Leipzig; Stiddeutsche Disconto-Gesell- 
schaft, Mannheim; Banca Generala Romana, Buecarest; Brasilianische Bank 
fiir Deutschland; Bank fiir Chile und Deutschland; Deutsch-Asiatische Bank 
and their branches. 


eee 8 





EXTRACTS FROM ANNUAL REPORT. 

The year 1904 has been a favourable one to commerce and industry in 
Germany; the War between Japan and Russia, although at first a disturbing 
element, has, nevertheless, during the course of the year, exerted a stimulating 
influence upon the economic conditions of neutral nations. 

A further extension and consolidation of their respective spheres of interest 
has taken place among most of the Berlin Banks during the past year. The 
negotiations initiated between the Disconto-Gesellschaft and theold-estab ished 
and respected banking-house of Messrs W. H. Ladenburg & Séhne, Mannheim, 
have resulted, during the current year, in transforming the latter firm into a 
Banking Company under the style of “ Siiddeutsche Disconto-Gesellschaft.”’ 

The Iron industry has entered upon the new yearunder favourable auspices; 
the recently concluded Commercial Treaties however impose a difficult task 
upon commerce and industry. It is also much to be regretted that the 
proposed reforms of the Bourse Laws have not yet been accomplished. 

The figures presented in the report show a satisfactory extension of business, 
the total turnover, including that of the Norddeutsche Bank in Hamburg, 
amounting roughly to £2,011,600,000 against 4£1,570,300,000 in 1903. The 
balances on Deposit and Current accounts amount to £14,198,075 against 
£12,436,160 in 19053. 

The Diseconto-Gesellschaft have taken part in the issue of 3 per cent. Prussian 
Consols, 34 per cent. German and Prussian Treasury Bills, Bavarian, Baden, 
Hamburg, Luebeck Government Loans; 4 per cent. Hungarian Government 
Loan; 34 per cent. Loans of the Municipalities of Frankfurt, Dortmund, 
Duesseldorf, &c., &c. 

The Otavi Mining and Railway Company, notwithstanding the disturbances 
caused in the colony by the Herero rising, have been able to push forward the 
construction of the Railway from Swakopmund to Tsumeb and hope to finish 
the same by the end of 1906. 

The Schantung Railway Company have completed the construction of the 
ra lway from Tsingtau to Tsinanfu, including the branch line in the Poschan 
Valley, and traffic on the whole line has been opened on the Ist June, 1904. 
The traftic development of the Schantung Railway is progressing favourably. 
The Deutsch Chinesische Eisenbahn-Gesellschaft have completed the last 
portion of the preliminary work for the German part of the railway from 
Tientsin via Tsinanfu to the Yangtse, which is to be constructed in conjunction 
with an English Banking Syndicate. 

The development in the affairs of the Cie. Parisienne de l’Air Comprimé, 
Force Motrice, Eclairage Electrique, has been satisfactory. The annual profit 
amounts to £205,000 against £176,000 in the previous year. ‘ 

The traffic on the Great Venezuela Railway Company shows further progress 
and the returns exceed those of the preceding year. The obligation assumed 
by the Venevuelan Government respecting a satisfactory settlement of the 


| 5 per cent. debt of 1896 together with their other foreign debts remained still 
unfulfilled. . 


The developments in the Roumanian Petroleum industry have been very 
satisfactory. In addition to the Bank’s interestin the ‘* Bustenarii” Petroleum 
Ind strie Actiengeselischaft and the Telega Oil Company, the Disconto- 
Gesellschaft have co-operated in the foundation of the ‘* Vega” Rumanische 
Petroleum-Raffinerie-Aktiengesellschaft and the ** Credit Petrolifer.” The 
latter is destined to facilitate the sale of crude oil on bebalf of small producers. 

The annual results of the London, Frankfort-on-the-Main and Bremen 
branches have been satisfactory. 

The Norddeutsche Bank in Hamburg, the whole of whose shares are held by 
the Disconto-Gesellschaft, declared the same dividend as last year, viz.: 84 per 
cent on the increased capital of 50,000,000 Marks. The Allgemeine Deutsche 
Credit Anstalt declared the same dividend as last year, viz.: 85 percent. The 
Banca Generala Romana will show a satisfactory annual result and will be able 
to d-clare a dividend for the year 1904. The Brasilianische Bank fiir Deutsch- 
land declared a dividend of 8 per cent. against 6 per cent. in 1903. The Bank 
fiir Chile und Deutschland declared a dividend of 8 per cent. The Deutsch 
Asiatische Bank bas increased its capital to. 7,500,000 taels; this Bank paid a 
dividend of 10 per cent. against 9 per cent. in the previous year. 

The full report in German may be obtained on application at the London 
Off ce, F3 Cornhill, Be 
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Banks, &e. THE NATIONAL BANK OF SCOTLAND, 
ONDUCE LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL...... $1,000,000. 
SURPLUS ... $400,000. 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms, Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities, Cable transfers made. 
Lonpon BankErs—The London City and Midland 

Bank (limited). 


THE ANCLO-CALIFORNIAN BANK, LD. 


Capita! Authorised, £1,200,000. Subscribed, £600,000. 
aid-up, £300,000. Reserve F'und, £160,000, 
Head Office, 18 Austin Friars, London, E.C, 

Branch at San Francisco. 
Agents at New York, J. and W. Seligman and Co. 
The Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 
Credit. J. SIMON, Managing Director. 


The Merchant Banking Co., Ltd., 


112 CANNON ST., LONDON. 


SUBSCRIBED CAPITAL - £675 000 
PAID-UP - - - - £800,000 
RESERVE FUND -_ - £25,000 


Credits issued, Current Accounts opened, Con- 
signments of Freduce for Sale received, Advances 
made or Mortgage of Shipping Properiy—on Out- 
ward and Inward Shipments, on approved Local 
and Foreign Securities. 

H. MACKENZIE, Manager. 


HONG KONG & SHANGHAI BANKING 
CORPORATION. 


Capital, all paid up. w., .. 
RES VE DS: 
STERLING RESERVE HELD IN LONDON AT 
ExcnanGe of 2s per $ = £1,000,000 
STERLING, INVESTED IN CONSOLS AND 
OTHER STERLING SECURITIES 
$10,000,000 
Bilver Reserve ee «+ 8,000,000 
$18,000,000 


Reserve Liability of Proprietors ++ $10,000,000 
Court or Directors anD Heap OrrFice in Hone 
Kone. 

Lonpon ComMITTEE, 

Sir Thomas Jackson, Bart., Chairman. 

Carl Meyer, Esq. Wm. Gair Rathbone, Esq. 
John Walter, Esq. 

Deposits received for fixed periods at rates which 
can be ascertained on application. Interest payable 
June 30th and December 3lst. 

A. M, TOWNSEND, ) Managersin 
Cc. 8. ADDIS, London. 
G. W. BUTT, Acting Sub-Manager. 
W. NICHOLLS, Accountant, 
3] Lombard street, London, E.C, 


STANDARD BANK OF SOUTH AFRICA 


(LIMITED). 
Bankers to the Government of the Cape of Good 
Hope, and to the Imperial Government in the Cape 
Colony and the Transvaal, 





++ $10,000,000 


Heap OFFice, 
10 Clements lane, Lombard street, London, E.C. 





Hamburg Agency: 3 Poststrasse, Ecke Neuerwall. 





New York Agency: 40 Wall street. 


Over 140 Branches in South Africa, 


Subscribed Capital £6,194,100, in course of increase 
to £6,250,000; Paid-up Capital £1,548,525, in course 
of increase to £1,562,500; Reserve Fund, £1,997,050, 





Boarp oF DirEcToRS, 
Sir David M, Barbour,|E. Brodie Hoare, Esq. 
K.C.8.1,, K.C.M.G:|Gerald W. E. Loder, Esa., 
James Drake, Esq., J.P.| M.P. 
Hon. Sir Charies W.|Sir SpencerWalpole,K.C.B. 
Fremantle, K.C.B, Right Hon, Lord Welby, 
Frederick Greene, Esq. G.C.B, 


This Bank grants Drafts ou, and transacts every 
description of banking business with, the principal 
towns of Cape Colony, Natal, Orange River Colony, 
Transvaal, Rhodesia, British Central Africa and Kast 
Africa. Telegraphic remittances made, Deposits 
received for fixed periods. Terms on Application, 

WILLIAM SMART, London Manager. 


BANK OF NEW SOUTH WALES 


Established in 1817. 

Lonpon OrFriceE—64 Old Broad street. 
Paid-up Capital 
Reserve Fund 
Reserve Liability of Proprietors 





£5,370,000 
Letters of Credit and Billa on demand, are granted 


4): + the Head Office and Branches throughout 
alia and New Zealand, and Suva (Fiji). Bills 
hased or fo. warded for collection, Telegraphic 
remittances ade, 
DEPOSITS received for fixed periods, on terms 
which may be known on application, 
DAVID GEORGE, Manager. 
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Capital Subscribed, £5,000,000. 


HEAD OFFICE—Epmsvren, 


THOMAS HECTOR SMITH, Generai Manager, 


LONDON OFFICE-37 Nicholas lane, Lombard street, B.C. 


J. S. COCKBURN, Manager. 


H. B. HOLLINS & CO., 


BANKERS, 

Corner Wall and Broad streets, NEW YORK, 

Issue Letters of Credit for travellers available in 
all parts of the world. Actas Financial and Transfer 
Agents for Corporations. 

Execute orders for the Purchase and Sale of Stocks, 
Bonds, and all classes of Investment Securities on 
the New York Stock Exchange, as well as on the 
principal Exchanges of the United States. 

Draw Billsof Exchange and make Cable Transfers 
on the principal cities of Europe, the West Indies, 
Central and South America, Asia and Australia. 

Make collections in all parts of the world, 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard Street, E.C. 


Subscribed Capital ...........0.00. £1,078,875 0 O 
oo rr 539,437 10 0 
Further Liability of Proprietors .. 539,437 10 0 
Reserve Funds ............ eeccee -- 184,000 0 0 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 

Remittances made by Telegraphic 
Transfer. 

— Negotiated or forwarded for Collec- 
tion. 

Banking and Exchange Business of every 
description transacted with Australia. 

Deposits received for fixed periods on terms 
which may be ascertained on application. 


J. ' ATERSON, Secretary. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 
CariTaL, £1,000,000. SuBscriBED, £500,000. 
Parp-up, £400,000. RESERVE Funp, £230,000, 
Head Office—40 Threadneedle street, London. 
Branch Office—San Francisco. 
Agencies—Paris and New York. 
DIRECTORS. 
J. Howard Gwyther, Esq., Chairman, 
David Cahn, Esq. Max Rosenhain, Esq. 
Alexandre Weill, Esq. P, W. Robertson, Esq, 
The Bank transacts a general Banking and Ex- 
change business, and issues Travellers’ Credits 
available in the principal Cities of the World. 
W. E. M. GRANVILLE, Secretary. 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,500,000. 
PAID-UP. ...£500,000 | RESERVE FUND, £500,000 
DIRECTORS, 

Thomas Usborne, Chairman, 

Henry Adair Richardson Deputy-Chairman. 
Ivor Bevan, John Howard Gwyther. 
John Finlayson, Alan Richardeon. 

BRANCHES—Alexandria, Cairo, Port Said, Tantah 


Gibraltar, Malta. 
PARIS—(31 Rue Lafayette), 

H. R. Coomss, Manager. W. Hart, Secretary, 
BANKERS—The Bank of England, the London 
Joint Stock Bank. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere, 

Deposits received for one year at 4 per cent. per 
annum and for shorter periods at rates that may be 
ascertained at the Head Office. 


No. 27 Clement’s lane, Lombard street, E.C, 


THE BANK OF ADELAIDE. 


(Established 1865.) 


CIO 6 obo vn dsecncses £400,000 
Uncalled Capita ...........ccee. 100,000 
Reserve Fund...... siteebsbesescee 235,000 


Reserve Liability of Proprietors... 


LONDON OFFICE—1]1 LEADENHALL ST,, E.C 


Bills on all the Australasian Colonies purchased 
or collected, 

Drafts issued and Remittances cabled, and 
every other description of Banking and Exchange 
Business transacted. 

PERCY ARNOLD, Manager. 


Paid-up, 21,000,000. 
RESERWYVE FUND ... ee 



















_—_- 
se 


(April 1, 1905. 


Uncalled, £4,000,000. 
£1,030,000. 





GEORGE B, HART, Secretary, 


J. FERGUSON, Assistant Manager, 


“THE LONDON BANK OF AUSTRALIA, 
LIMITED. 


2 Old Broad street, E.C. 
Subscribed Capital ................ £1,276,747 10 0 
Paid-u 547,642 10 0 
Uncalled, including Reserve Liability 729,105 0 0 

REMITTANCES made by CABLE to Australia, 

Drarts, LETTERS OF CrEDIT, and CirncULAR NoTEs 
issued upon Branches and Agents, 

Bints oF ExcHaNnGeE on Australia NEGOTIATED or 
sent for Collection, 

INTERESTS allowed on Deposits for periods and at 
rates which may be ascertained on application, and 
banking business of every description conducted 
with Australia. 


BIRKBECK BANK 


ESTABLISHED 1851. 
Current Accounts. 2% Interest allowed on mini- 
mum monthly balances when not drawn below £100, 
Deposits. 24% Interest allowed on Deposit 
Accounts. 
Stocks and Shares bought 
and sold. 
Apply C. F. Ravenscrort, Secretary, 
Southampton Buildings, High Holborn, W.C. 


THE NATIONAL BANK OF SOUTH 
AFRICA, LIMITED, 


Bankers to the Government of the Transvaal 
Colony). 
London Office: Circus place, London Wall, E.C, 


Advances made, 


Subscribed and fully paid-up Capital £1,100,000. 
With power to increase to : - 4,000,000. 
Reserve Fund - - - : 130,000, 


Branches and Agents at all the principal towns 
in South Africa. 

Deposits received, Current Accounts opened, and 
all ee of Banking Business connected 
with South Africa transacted on terms which may 
be ascertained on application. 

E. C. REYNOLDS. Manager. 


THE COMMERCIAL BANKING COMPANY 
OF SYDNEY (LIMITED), 


Established 1834.—Incorporated 1893, 


Capital Subscribed ............. - £2,000,000 
Paid-up....... occcocécoveccccsccs AMEND 
Reserve Fund .........seseseeee £1,070,000 


Drafts payable on demand, and Letters of Credit 
op Australia are issued by the London Branch, 
Bills on Australia negotiated or collected. Remit- 
tances cabled. 

Deposits received for fixed periods at rates to be 
ascertained on application. 

London Offices—18 Birchin lane, 

Lombard street, B.C. 
F. A. SCRIVENER, Manager. 


BANK OF MONTREAL. 


Established in 1817, 
Capital Paid up, £2,876,712. Reserve Fund, £2,054,794. 
Undivided Profits, £119,834. 

Head Office and Board of Directors: MONTRBAL. 
General Manager: E.8. CLOUSTON,Esq., Montreal 
London Office: 22 Abchurch lane, B.C. 
{nan Hon, LORD STRATHCONA 





London 


Committee: AND MOUNT ROYAL, G.C.M.G, 


THOMAS SKINNER, Esq. 
Undertake monetary business with all parts of 
Canada, Newfoundland, and the United States, 
and issue Sterling and Currency Drafts and Cable 
Transfers, 
Financial Agents of the Government of the 
Dominior of Canada. 


ALEXANDER LANG, Manager. 


BANK OF CALCUTTA, LTD. 


Heap OrriceE—CaLcumTra, 


Subscribed Capital .......... «Rs. 15,00,000 
Paid-up Capital.............0.- » 10,00,000 
Reserve Fund ....Rs. 17,00,000 
Uncalled Capital .. 5,00,000 ,, 22,00,000 
The Bank of Calcutta transacts every description 
of Banking business in connection with India, and 
offers special facilities so Capitalists and others in 
the purchase and sale »i all Indian securities, 
Deposits received on current account or for fixed 
periods, on terms which can be ascertained on 


application to the Agents, 19, Great Winchester 
Street, London, H.C, 








